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Resilient
Shoppers
Provide
Retailers
A Boost
Macy’s, Dollar Tree
report strong sales as
consumers buy work
clothes, discount items

When U.S. soccer star Alex
Morgan played in the 2015
Women’s World Cup, mer-
chandise for the victorious
U.S. team was in such short
supply that her family
couldn’t find any. So her fa-
ther printed a flag and his
daughter’s name on a few
dozen T-shirts for family and
friends.

Four years later, gear was
still scarce for the 2019
Women’s World Cup, despite
the success of the previous
tournament. This time, Ms.
Morgan and teammates Allie
Long and Kelley O’Hara cre-
ated shirts that said “USA vs
Everybody” and offered them
online. They rang up more

Andy Hall recently drove his
Tesla Model 3 from his home
in Big Horn, Wyo., to Washing-
ton, D.C., for his daughter’s
graduate-school commence-
ment ceremony. He turned
what is normally an
1,800-mile affair into a
10,000-mile, 15-day od-
yssey with more than 80
stops in places such as
Miami Beach and Quebec
City.

Dr. Hall, a retired
ophthalmologist, is part
of a cadre of die-hard
Tesla owners who are
racing to visit as
many of the com-
pany’s fast-charging stations,
called Superchargers, as possi-
ble. It’s a competition without
a prize or even a finish line.

Participants track their
progress on a shared Google
spreadsheet. A car must draw
electricity from a charger for a
site to count; if the device is
broken, it’s tough luck. A few
years ago, there was a debate
over whether it was fair game

to fly to Europe, rent a
Tesla and hit Supercharg-
ers there. Players decided
it was, to the chagrin of
Dr. Hall.

Dr. Hall, known to his
competitors as Bighorn,
is in either first or sec-
ond place, depending on
the metric used, out of
around a dozen die-
hards and many more
regular participants.

He entered the race around
2014 after buying his first
Tesla, a Model S. He has since
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BY REBECCA ELLIOTT

Tesla Owners Are in Heated Race,
But the Finish Line Keeps Moving

i i i

In contest to visit the most company
charging stations, new ones keep coming

Hard chargers

NOVYI BYKIV, Ukraine—The
Russian soldier calling people
outside to be shot must have
had a change of heart, Mak-
sym Didyk recalled thinking.

After nearly two weeks of
beatings, the thought of dying
was no longer so terrifying, he
said later. He was ready. But
the bullet he thought was
meant for him whizzed past
his ear and hit the ground
where he was kneeling.

Some of the 21 people with
whom he had been locked up
wouldn’t survive.

Eleven days earlier on
March 19, Mr. Didyk had been
enjoying an uneasy freedom.
Though Russian troops had
taken over Novyi Bykiv, a
small settlement dotted with
one-story houses 50 miles east
of Kyiv, he was able to keep up
with work in the village. That
Saturday morning, he went

MANSION
Demand soars for the
waterfront homes of
Wisconsin’s Lake
Geneva.M1

BUSINESS & FINANCE
Broadcom’s $61 billion
deal for VMware is a
bet on enterprise
software. B1
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What’s
News

 Local residents voiced
anger about the time it took
to end the mass shooting at
an Uvalde, Texas, elemen-
tary school, as police laid
out a fresh timeline that
showed the gunman entered
the building unobstructed
after lingering outside for
12 minutes firing shots. A1
 Democratic and Republi-
can lawmakers opened talks
on possible legislation to ad-
dressmass shootings, with
enhanced background checks
and red-flag laws seen as po-
tentialareasofcompromise.A6
 Ukraine’s Zelensky dis-
missed suggestions that
his country should cede
territory to Russia in re-
turn for peace, as Russian
forces stepped up attacks
in Ukraine’s east. A7
 Covid-19 deaths in the
U.S. are hovering near the
lowest levels since the pan-
demic hit, even as another
wave of infections flows
through the country. A3
ANew York state appeals
court ruled that Trump and
two of his adult childrenmust
testify under oath as part of
a civil-fraud probe by New
York’s attorney general. A4
Michigan election officials
disqualified five Republican
gubernatorial candidates
after an investigation found
they had filed forged signa-
tures to get on the ballot. A4
 The DOJ said it is stand-
ing by a decision not to
charge the FBI agents who
disregarded Olympic gym-
nasts’ allegations that Nassar
sexually assaulted them and
later made false statements
to cover their mistakes.A3

Macy’s and Dollar Tree
reported strong sales in-

creases for their most recent
quarters as shoppers showed
resilience,whileDollarGeneral
posted flat sales but raised its
outlook for the full year. A1
 U.S. stocks rose, with
the S&P 500 and Nasdaq
jumping 2% and 2.7%, re-
spectively, while the Dow
added 1.6%, notching a fifth
straight session of gains. B1
 Broadcom is buying
VMware in a cash-and-stock
deal valued at $61 billion,
marking a big bet that the
boom in enterprise soft-
ware demand will endure. B1
 Accounting firm EY is
considering aworld-wide split
of its audit and advisory busi-
nesses amid regulatory scru-
tiny of potential conflicts of
interest in the profession. B1
McDonald’s shareholders
voted down two director
nominees backed by Icahn as
part of his effort to change
the way the fast food giant’s
pork suppliers treat hogs. B1
 The Fed’s Brainard told
lawmakers that a U.S. cen-
tral-bank digital currency
could one day provide con-
sumers with a level of safety
amid a proliferation of pri-
vately issued digital assets.A2
 Twitter agreed to new
oversight and a $150 mil-
lion penalty to settle a fed-
eral privacy suit. B4
 Old Navy is scaling back
an attempt to make
women’s clothes more in-
clusive for all body types. B1
 China’s Alibaba posted
the slowest revenue growth
for the second straight quarter
since itwent public in 2014.B3

Business&Finance

World-Wide

than $1 million in sales in
less than 30 days, Ms. Mor-
gan said.

“That’s one example of so
many situations where there
was so much value left on
the table because companies
and brands and people didn’t
believe in women’s sports,”
Ms. Morgan said.

Ms. Morgan’s entrepre-
neurial move was an early
sign of a big shift now under
way in women’s sports: Fe-
male stars are leveraging
their growing popularity to
take more control of their fi-
nancial destinies.

Female athletes, like Hol-
lywood stars, are using social
media to communicate di-
rectly with consumers. Ms.
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BY RACHEL BACHMAN

Female Athletes Seek
Control Off the Field
Stars such as Alex Morgan use growing
popularity to push for financial changes

Natural-gas prices are heat-
ing up ahead of air-condition-
ing season, hitting the highest
level in about 14 years.

Prices topped $9 per mil-
lion British thermal units for
the first time since 2008, be-
fore frackers flooded the mar-
ket with cheap shale gas.

The cost of the power-gen-
eration fuel has risen more
than 20% this month and tri-
pled over the past year, adding
pressure to household budgets
and manufacturing costs.

Natural gas has been a ma-
jor driver of inflation, and
prices have been accelerating.
In addition to heating and
cooling, gas prices factor into
the cost of producing electric-
ity, fertilizer, plastic, cement,
steel and glass.

Profit is being pinched at

businesses ranging from beer-
box makers and wallboard
manufacturers to bitcoin min-
ers, and higher costs are trick-
ling down to prices for con-

Natural-Gas Prices Surge
As Summer Approaches

 Stocks end higher, lifted by
retailer results............................ B1

 Heard on the Street: Dollar
stores passing the buck.....B10

U.S. shoppers boosted
spending at department stores
and discount chains, showing
resilience amid inflationary
pressures that have weighed on
consumers and dented results
at many big retail chains.

Macy’s Inc. and Dollar Tree
Inc. reported strong sales in-
creases in their most recent
quarters. Those results came as
shoppers spent more on cloth-
ing for work and special occa-
sions, while turning to discount
chains for necessities to offset
rising costs for food and fuel.
Another budget chain, Dollar
General Corp., posted flat sales
but raised its outlook for the
full year, saying cash-strapped
shoppers are gravitating to its
stores more frequently.

The results, which sent
shares of all three chains
higher, ran counter to the per-
formance of other large retail-
ers such as Walmart Inc. and
Target Corp., which reported
last week steep profit declines
as rising supply-chain, wage
and inflation-related costs ate
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UVALDE, Texas—Local resi-
dents voiced anger Thursday
about the time it took to end
the mass shooting at an ele-
mentary school here, as police
laid out a fresh timeline that

showed the gunman entered
the building unobstructed af-
ter lingering outside for 12
minutes firing shots.

Victor Escalon, a regional
director for the Texas Depart-

By Douglas Belkin,
Rob Copeland

and Elizabeth Findell

ment of Public Safety, gave a
new timeline of how the now-
deceased gunman, 18-year-old
Salvador Ramos, walked into
Robb Elementary School, bar-
ricaded himself in a classroom
and killed 19 children and two
teachers.

Mr. Escalon said he couldn’t
say why no one stopped Ra-
mos from entering the school
during that time Tuesday.
Most of the shots Ramos fired
came during the first several
minutes after he entered the
school, Mr. Escalon said.

People who arrived at the

school while Ramos locked
himself in a classroom, or who
saw videos of police waiting
outside, were furious.

“The police were doing
nothing,” said Angeli Rose
Gomez, who after learning
about the shooting drove 40
miles to Robb Elementary,
where her children are in sec-
ond and third grade. “They
were just standing outside the
fence. They weren’t going in
there or running anywhere.”

Mr. Escalon said officers in-
side the school were evacuating
students and school employees

 Lawmakers seek common
ground on guns........................ A6

from the premises, as well as
calling for backup. “There’s a
lot going on,” he said.

Department of Public Safety
officials previously said an
armed school officer con-
fronted Ramos as he arrived at
the school. Mr. Escalon said
Thursday that information
was incorrect and no one en-
countered Ramos as he arrived
at the school. “There was not
an officer readily available and
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Angry Texas Parents Criticize
Police Response to Shooting

Grieving family members stood Thursday before crosses set out for the 21 victims of the Uvalde, Texas, school shooting,

sumers and putting pressure
on the Federal Reserve to
raise interest rates.

Dollar Tree Inc. executives
told investors on Thursday
that although high energy
prices and inflation can send
customers to their 16,000-plus
discount stores, the company
itself faces higher costs.

The company has already
raised most prices at its
namesake stores to $1.25, from
$1, and warned investors that
it expects its expenses to
mount during the remainder
of the year.

“Natural-gas price increases
are affecting utility costs
throughout the business,” fi-
nance chief Kevin Wampler
said during a call to discuss
first-quarter earnings.

Fuel traders and analysts
said prices could climb even
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BY RYAN DEZEMBER Natural-gas futures price

Source: Dow Jones Market Data
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 Land-for-peace proposal
angers Kyiv, allies.................... A7

 Freeze-out of Russia, U.S.
envoys rivals Cold War’s..... A7

out with a family friend to
feed his pigs and milk his
cows, he and his friend said.

As they were walking home,
Mr. Didyk, a tall 21-year-old,
caught the eye of a Russian
patrol. They asked if he had
been giving away their posi-
tions to Ukrainian forces, he
and the family friend said.

“Is that why we keep get-
ting hit with artillery?” Mr.
Didyk remembered one of
them asking as they searched
him for tattoos that might
give him away as a combatant.
They scrolled through his
phone, he said, to see if he had
sent photos of Russian troops.

The Russians didn’t find
anything incriminating but
took Mr. Didyk and his friend
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BY THOMAS GROVE|

Beatings, Executions
Haunt Ukrainians
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Uvalde, Texas, is about 80
miles west of San Antonio. In
some editions Thursday, a
Page One article about the
gunman who killed 19 students
and two teachers on Tuesday
in Uvalde incorrectly said it is
40 miles west of San Antonio.

The name of PayPal Hold-
ings Inc. was misspelled as
PayPay in a May 20 Business &
Finance article about Klarna
Bank AB.

CORRECTIONS
AMPLIFICATIONS

Readers can alert The Wall Street
Journal to any errors in news articles
by emailing wsjcontact@wsj.com or

by calling 888-410-2667.

clothes, activewear and some
home items that the company
said it would need to discount
to clear out.

Other chains, including Gap
and Abercrombie & Fitch Co.,
have said they would also have
to take markdowns to clear ex-
cess inventory, a move that
could weigh on apparel retail-
ers and reverse a yearslong ef-
fort to scale back promotions.

Macy’s executives said they
expect consumer spending to
become more constrained as
the year progresses, weighed
down by inflation, rising inter-
est rates and a falling stock
market.

U.S. inflation eased slightly
in April to an 8.3% annual rate,
though that is still near its
highest rate in four decades,
according to Labor Department
data. Most economists believe
inflation should ease further
this year, but remain above
prepandemic levels into next
year.
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Adrian Mitchell, Macy’s fi-
nance chief, said he expected
inflation to outpace wage
growth and contribute to an in-
crease in bad credit-card debt.
He also said that the retailer
would return to more normal
hiring levels following an ele-
vated pace last year, a sign the
labor market might be cooling.

Macy’s reaffirmed its sales
guidance for the year, of flat to
an increase of 1% compared
with last year.

At Dollar Tree, same-store
sales—those from stores oper-
ating for at least 12 months—
rose 4.4% during the quarter
ended April 30, after the com-
pany broadly raised prices
above $1 an item. Profit also
rose and the company raised
sales and earnings estimates
for the full year.

Dollar General said same-
store sales decreased 0.1% as
fewer shoppers visited its loca-
tions in the April-ended period.
Quarterly profit came in ahead
of expectations, however, and
the retailer raised its annual
forecast for growth in same-
store sales.

Shares of Dollar General
rose nearly 14% on Thursday,
while Dollar Tree shares
jumped close to 22%. The
stocks had slumped in recent
days amid mixed quarterly re-
sults from retail companies.

Dollar chains, which often
sell lower-priced items in
small packages, tend to see
sales rise when the economy
weakens. Consumer spending
is healthy due to continued
strong employment numbers,
Dollar General CEO Todd Va-
sos said, but behavior is
changing as prices rise for

everyday goods such as gas.
Dollar General’s core shop-

pers—those from households
that earn around $40,000 a
year—are coming in more of-
ten and buying less in recent
weeks, he said. “That would
tell you that she’s trying to
make ends meet,” Mr. Vasos
said of a typical such cus-
tomer. Higher-income shop-
pers, or those looking to burn
less gas by shopping closer to
home, are visiting more often,
he said.

Dollar General, which has a
more rural store base than Dol-
lar Tree, is laying the ground-
work to further benefit from
cash-strapped consumers, said
Mr. Vasos. The company plans
to add more $1-priced items to
shelves and highlight its pri-
vate brand goods during the
second half of the year, he said.

The company said it expects
same-store sales to rise 3% to
3.5% for the year, up from a
previous forecast of 2.5%
growth. Dollar General plans to
open over 1,000 new stores this
year, adding to its current fleet
of around 18,300 U.S. stores.

Dollar Tree, which owns
both the Family Dollar and Dol-
lar Tree chains, raised prices at
its Dollar Tree brand to $1.25.
Sales at that brand rose 11.2%
in the latest quarter due to the
increase.

Family Dollar’s same-store
sales declined 2.8%. That in-
cluded the temporary closure
of around 400 Family Dollar
stores after an Arkansas distri-
bution center was shut due to a
rodent infestation. The com-
pany has closed that ware-
house permanently, executives
said Thursday.

U.S. NEWS

Fed debates a potential new
form of money to keep pace
with private-sector payments
innovations, including stable-
coins, a type of cryptocurrency
intended to be pegged to the
dollar or another national cur-
rency.

Unlike private cryptocurren-
cies such as bitcoin, a Fed-is-
sued central-bank digital cur-
rency would be issued by and
backed by the U.S. central bank,
a government entity, as are U.S.
paper dollar bills and coins. The
idea has divided Fed officials,
making it unlikely they would
decide soon on whether to cre-
ate a digital dollar.

Stablecoins gained renewed
attention from regulators this
month after TerraUSD, at the
time one of the largest stable-
coins, saw its value fall far be-
low a dollar.

“The recent turmoil in
crypto financial markets makes

clear that the actions we take
now—whether on the regula-
tory framework or a digital dol-
lar—should be robust to the fu-
ture evolution of the financial
system,” Ms. Brainard said.

House Financial Services
Committee Chairwoman Maxine
Waters (D., Calif.) said a cen-
tral-bank digital currency could
ensure the U.S. continues to
compete with other countries
such as China that are consid-
ering or have launched digital
currencies.

“We must keep in mind that
we may be very well in the
midst of a new digital assets
space race with countries
around the world competing to
deploy digital versions of their
own currencies,” Ms. Waters
said. “America can’t be left be-
hind.”

Ms. Brainard echoed those
remarks in her written testi-
mony, saying a digital dollar

may be “one potential way to
ensure that people around the
world who use the dollar can
continue to rely on the strength
and safety of the U.S. currency
to transact and conduct busi-
ness in the digital financial sys-
tem.”

House Republicans signaled
skepticism. Rep. Patrick
McHenry (R., N.C.) suggested
the potential harms of a U.S.
digital dollar outweighed any
benefits. “What specific prob-
lems, if any, will a centralbank
digital currency solve?” he
asked Ms. Brainard.

Benefits include consumer
access to safe, central-bank is-
sued currency in a period of
rapidly declining use of physical
cash, Ms. Brainard said. She
said a digital dollar could also
address fragmentation of the
payment system if stablecoins
one day become the dominant
form of digital payments.

The central bank in January
sought public comment on an
in-house report designed to
spark debate on whether and
how a U.S. digital dollar could
improve the domestic payments
system. The paper doesn’t favor
any policy outcome, and the
Fed said the release of the re-
port wasn’t meant to signal any
imminent decision.

Central banks around the
world are contending with the
rise of numerous private elec-
tronic alternatives to tradi-
tional money and weighing the
creation of their own versions.
Private offerings of digital cur-
rencies have been extremely
volatile, and in many cases have
been associated with criminal
activities. They also have so far
failed to be adopted widely for
daily transactions, such as for
buying groceries or movie tick-
ets.

China has created its own

government-issued digital cur-
rency and has prohibited trans-
actions using cryptocurrencies
issued by nonmonetary authori-
ties, naming bitcoin, ether and
tether as examples. El Salvador
became the first country in the
world to adopt bitcoin as a na-
tional currency alongside the
U.S. dollar.

Banks and their trade groups
say the idea has several draw-
backs in the U.S., among them
potentially disrupting the fi-
nancial system by attracting
deposits away from traditional
banks, resulting in higher loan
costs.

Fed Chairman Jerome Powell
has said it is more important to
get the digital dollar right than
to be first to market, in part be-
cause of the dollar’s critical
global role.

WASHINGTON—A U.S. cen-
tral-bank digital currency could
one day provide consumers
with a level of safety amid a
proliferation of privately issued
digital assets such as stable-
coins, Federal Reserve Vice
Chairwoman Lael Brainard told
House lawmakers Thursday.

Ms. Brainard told the House
Financial Services Committee
that in the future a central-
bank digital currency could co-
exist with and be complemen-
tary to stablecoins by providing
a widely available, government-
backed means of payment.

“It could provide a safe, cen-
tral-bank liability as the neutral
settlement layer in the digital
financial ecosystem,” she said.
“It would actually facilitate and
enable private sector innova-
tion.”

Her remarks come as the

BY ANDREW ACKERMAN

Fed’sBrainardSeesRole forDigitalDollar

The Agriculture Department
proposed new rules on Thurs-
day requiring poultry compa-
nies to be more transparent
about how farmers are paid,
part of the Biden administra-
tion’s broader push to tackle
consolidation in the meatpack-
ing industry.

The measures would re-
quire poultry processors, such
as Tyson Foods Inc. and Pil-
grim’s Pride Corp., to disclose
compensation information for
chicken farmers who are paid
under so-called tournament
systems, which pit farmers
against one another to deter-
mine payment.

The White House has fre-
quently accused the biggest
U.S. meat companies of using
their market power to increase
prices for restaurants and su-
permarkets, while underpay-
ing farmers.

In January, the administra-
tion called for $1 billion to be
dedicated to expanding inde-
pendent meat processing to
foster more competition in the
industry, where the four larg-
est companies control an esti-
mated 85% of beef production
and 54% of poultry, according
to the White House.

Meatpacking officials have
pushed back against the ad-
ministration’s criticisms, say-
ing industry consolidation has
held steady for years. Some
officials at the big meatpack-
ers said that because many
processing plants remain
short-staffed, they can’t buy
and process as many cattle or
chicken, reducing their ability
to purchase livestock and
pushing prices lower for
farmers.

On Thursday, the USDA said
it would mandate that poultry
companies give more informa-
tion to farmers about the feed
and the birds supplied by com-
panies, and to provide con-
tracts guaranteeing a certain
number of chickens a year.

The National Chicken Coun-
cil, a poultry industry trade
group, said the proposed rules
would do nothing to lower
food prices, increase competi-
tion or reduce inflation. “This
is a solution in search of a
problem,” said NCC President
Mike Brown. “The perfor-
mance-based structure of how
chicken farmers are compen-
sated is literally the definition
of competition.”

BY PATRICK THOMAS

New Rules
Proposed
To Help
Farmers

as the red-hot housing market
shows signs of cooling. Pend-
ing home sales fell 3.9% in
April from March, the National
Association of Realtors said
Thursday. Sales of existing
homes fell to their lowest lev-
els since June 2020 in April.

The recent drop in rates
could provide relief to Ameri-
cans struggling to afford
homes in the current market,
where demand still far out-
paces supply.

Higher rates have helped
drive up mortgage payments
by more than $300 in 2022,

according to the Federal Re-
serve Bank of Atlanta. A me-
dian American household
needed 38.6% of its income to
cover payments on a median-
priced home in March. That is
up from 32.6% at the end of
2021 and the highest level
since August 2007.

“Mortgage rates leveling off
is a lifeline for prospective
home buyers already dealing
with inflation and record-high
listing prices,” said Joel
Berner, senior research ana-
lyst at Realtor.com.

The Federal Reserve’s pull-

back from the mortgage-bond
market earlier this year drove
the initial jump in mortgage
rates. Rates continued to rise
on expectations that the Fed
would keep raising short-term
rates throughout the year.

Yields on U.S. Treasurys
have fallen from multiyear
highs recently, driven by an
investor flight from the vola-
tile stock market into safe-ha-
ven government debt. That
has taken some of the upward
pressure off mortgage rates,
which are closely tied to the
yield on the benchmark note.

Mortgage rates are starting
to decline after hitting levels
unseen in more than a decade.

The average rate on a 30-
year fixed-rate mortgage fell
for the second week in a row,
to 5.10%, mortgage-finance gi-
ant Freddie Mac said Thurs-
day, following their steepest
rise in decades. Rates peaked
at 5.3% earlier in May, the
highest level since 2009 and
well above the 2.94% average
rate from a year earlier.

Mortgage rates are falling

BY ORLA MCCAFFREY

Mortgage Rates Drop for Second WeekAverage rate on 30-year
fixedmortgage, weekly

Source: Freddie Mac
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into earnings. On Thursday,
Gap Inc. reported a steep sales
decline and swung to a net
loss. The company said its poor
results were due to macroeco-
nomic conditions and size and
assortment imbalances at its
Old Navy chain, which has been
offering a wide range of sizes
for all body types.

Executives at Macy’s and the
dollar chains said they are feel-
ing many of the same pres-
sures that have hurt other re-
tailers, and in some cases
warned those forces would
start to show up in their own
results.

“Consumers are still spend-
ing, but headwinds are getting
increasingly fierce,” Macy’s
Chief Executive Jeff Gennette
said in an interview. He added
that its lower-income shop-
pers—those with household in-
comes of $75,000 or less—are
trading down to less expensive
items while middle- and
higher-income shoppers have
been less affected by inflation.

That bifurcation is playing
out across the retail sector.
Chains that cater to wealthier
shoppers have been holding up
relatively well. Costco Whole-
sale Corp. said Thursday same-
store sales rose 10.8% exclud-
ing currency and fuel
fluctuations in the most recent
quarter. Nordstrom Inc. re-
ported this week a sharp in-
crease in sales driven by cate-
gories such as apparel, shoes
and designer items.

Retailers that serve more
middle-income shoppers are
seeing customers move spend-
ing away from discretionary
purchases like televisions and
furniture and trade down to
less-expensive items. That
trade-down effect is benefiting
companies like TJX Cos.,
which operates discount stores
including T.J. Maxx and Mar-
shalls.

Macy’s net sales rose nearly
13.6% to $5.35 billion in the
first quarter, compared with
$4.71 billion a year earlier.
Comparable sales, which ex-
cludes newly opened or closed
stores, rose 12.8%. Net income
more than doubled to $286
million.

Macy’s shares rose nearly
20% on Thursday to close at
$22.92.

Macy’s is benefiting from a
shift toward dressier clothes
meant for returning to the of-
fice and attending special occa-
sions. That has left it with a
surplus of items that were in
demand during the height of
the pandemic such as casual

ContinuedfromPageOne

Shoppers
Boost
Retailers

Consumers have been spending more on clothing for work and special occasions, while turning to discount chains for necessities.
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Food and Drug Administra-
tion Commissioner Robert Ca-
liff proposed a national stock-
pile of baby formula that
authorities could tap to ease
future shortages.

Dr. Califf said in a hearing
Thursday before the Senate
Health, Education, Labor and
Pensions Committee that he
expects recent government
and private sector moves will
produce a surplus of formula
in about two months.

“The question is should we
maintain that surplus as a
government activity for the
foreseeable future,” he said.

To be prepared for short-
ages or other emergencies, the
U.S. maintains strategic stock-
piles including for petroleum
and antibiotics.

Dr. Califf didn’t discuss the
specifics of stockpiling for-
mula, which even if unopened,
eventually expires. National
stockpiles for medical prod-
ucts, in particular, are regu-
larly monitored to make sure
they remain stable and could
be used if needed.

Republicans and Democrats
on the committee criticized
the pace of FDA’s inspection
process and response to a
whistleblower report about
safety lapses in the Michigan
factory where Abbott Labora-
tories makes a large share of
its baby formula.

“Complacency is apparently
the FDA’s catchphrase when it
comes to infant formula,” said
Sen. Richard Burr (R., N.C.).

Dr. Califf said his agency
was too slow to respond to
safety warnings, and he prom-
ised reform. “There are sys-
temic issues within FDA and in
our interactions with the in-
dustry,” he said.

Abbott voluntarily closed
its Sturgis, Mich., facility in
February after FDA inspectors
found bacterial contamination
and other violations, worsen-
ing formula shortages that be-
gan earlier in the year due to
supply-chain issues.

Company officials have said
they expect the plant to re-
open June 4.

Meantime, the Biden ad-
ministration has arranged
shipments of formula from
overseas, loosened import reg-
ulations and invoked the De-
fense Production Act to speed
supplies to manufacturers in
the U.S.

Abbott, Nestlé SA and
Reckitt Benckiser Group pro-
duce most of the formula sold
in the U.S. The formula makers
told House lawmakers
Wednesday that they have
stepped up production and
will try to do so more.

BY LIZ ESSLEY WHYTE

Infant
Formula
Stockpile
Proposed

cute W. Jay Abbott and Michael
Langeman, the two agents at
the Federal Bureau of Investiga-
tion’s Indianapolis field office,
whose actions in 2015 and 2016
drew the most blame in a July
report by the Justice Depart-
ment’s inspector general.

Senators had also criticized
the lack of a prosecution during
a hearing last year where they
heard wrenching testimony
from four of the star gymnasts
initially identified as potential
victims of the doctor: Simone
Biles, McKayla Maroney, Maggie
Nichols and Aly Raisman.

Mr. Abbott, then the special
agent in charge of the office,
has retired. The FBI last year
fired Mr. Langeman, then a su-
pervisory special agent, in the
wake of the inspector general’s
report that concluded the men
hadn’t taken seriously the
complaint brought to them by
USA Gymnastics officials in
late July 2015.

Nassar was allowed to qui-
etly leave his role as doctor to
the women’s national team after

the FBI report, but continued to
see other patients for more than
a year—during which time some
of those women and girls have
said they were also sexually as-
saulted under the guise of medi-
cal treatment. Nassar was pub-
licly accused of assault in the
fall of 2016, and by early 2018
had been sentenced to an effec-
tive life sentence in prison on

sexual-abuse and child-pornog-
raphy charges.

It is rare for the Justice De-
partment to review its deci-
sion-making in a case that was
closed without criminal
charges. In announcing the re-
view in October, Deputy Attor-
ney General Lisa Monaco said

the agency could re-examine
the case because new evidence
had come to light.

Agents were confused about
whether there was a federal
crime to investigate, or
whether it would fall under
their jurisdiction in Indianapo-
lis, the watchdog’s report
found. They didn’t document
the meeting with USA Gymnas-
tics, or the receipt of evidence
in the form of a thumb drive in
which Nassar described his
procedures in graphic terms
and in troubling language.

The Indianapolis office also
didn’t transfer the Nassar alle-
gations to the FBI’s resident
agency in Lansing, Mich., which
would have been the most likely
place to investigate potential
federal crimes that had been
committed in the area, the
watchdog report found. Nor did
the FBI inform state and local
authorities of the continuing
threat posed by Nassar, the re-
port said. Dozens of young
women have said they were
abused by Nassar after he had

been reported to the FBI, but
the investigation went nowhere.

The Justice Department in
response has told federal
agents and prosecutors to coor-
dinate more closely with their
state and local counterparts in
cases even if they don’t bring
federal charges.

The Justice Department said
Thursday that the inspector
general’s review had unearthed
serious concerns about the
agents’ conduct, but the Justice
Department’s prosecutorial
guidelines “require more to
bring a federal criminal case.”
Officials didn’t elaborate.

John Manly—the lawyer for
Ms. Biles, Ms. Maroney, Ms.
Nichols and Ms. Raisman—ex-
coriated the announcement and
said he wanted Congress to
hold new hearings with the FBI
agents testifying under oath so
they “have to look upon the
faces in the gallery of the
young girls they allowed to be
molested.” Messrs. Abbott and
Langeman couldn’t immedi-
ately be reached for comment.

WASHINGTON—The Justice
Department said Thursday it is
standing by a decision not to
charge the FBI agents who dis-
regarded Olympic gymnasts’ al-
legations that former national
team doctor Larry Nassar sexu-
ally assaulted them and later
made false statements to cover
their mistakes.

Officials said in October that
they would review their deci-
sion not to prosecute the
agents. The monthslong inquiry
analyzed evidence and the out-
come “reflects the recommen-
dation of experienced prosecu-
tors,” the department said in a
written statement.

“This does not in any way re-
flect a view that the investiga-
tion of Nassar was handled as it
should have been, nor in any
way reflects approval or disre-
gard of the conduct of the for-
mer agents,” it added.

Victims had been furious
over the decision not to prose-

BY SADIE GURMAN
AND LOUISE RADNOFSKY

DOJ Won’t Charge FBI Agents in Nassar Case

“We see the same thing
with flu and pneumonia,” said
Barbara Resnick, a professor
at the University of Maryland
School of Nursing and a geri-
atric nurse practitioner. “Any
disease, an older adult is going
to be at greater risk of death,
experiencing greater symp-
toms, just given other comor-
bidities.”

The vaccine rollout begin-
ning at the end of 2020 had a
major impact. Whereas seniors
made up 80% of deaths in the
pandemic’s first year, less than
60% of deaths were among se-
niors at the peak of a wave
caused by the Delta variant last
September, CDC data show.

Seniors became a higher
share of deaths in the winter-
time, with the 65-plus group
representing about three-quar-
ters of deaths at the apex of an
even higher peak fueled by the
Omicron variant. State-level

ter booster shots. Most re-
cently, after deaths signifi-
cantly declined, this older age
group has represented at least
four in five Covid-19 deaths.

A CDC data set tracking
deaths by vaccination status
from roughly two-thirds of the
population indicates the share
of deaths among vaccinated
rose last fall and winter,
though the majority of deaths
was still in unvaccinated peo-
ple. Most of the breakthrough
deaths were among people
who had received only their
primary inoculation—typically
two doses of an mRNA vac-
cine—but the tally also in-
cluded some people who were
boosted.

In March, unvaccinated peo-
ple ages 12 and older had over
17 times higher risk of Covid-19-
related death compared with
people who were boosted, the
CDC said, citing their most re-

cent month of data.
Transmission remains high,

with the U.S. recently averag-
ing more than 100,000 new re-
ported cases each day, accord-
ing to the CDC. That is about
four times higher than early
spring, even as at-home test-
ing blinds health departments
to many new infections.

The extent of severe illness
among recent cases has been
muted even as hospitalizations
rise from record-low levels,
health authorities say. These
numbers reflect in part some
people who test positive after
being hospitalized for other
reasons.

“We really have seen this
major separation, as we have
around the country, between
getting Covid versus getting
Covid and being sick enough
to go to the hospital and being
at risk of dying,” said Allison
Arwady, commissioner of the
Chicago Department of Public
Health.

A confluence of factors is
muting the impact of infec-
tions. These include built-up
immunity from vaccines and
prior infections that, while of-
fering a porous defense
against new infections, seem
to help our bodies tamp down
on severe cases, experts say.

Treatment has improved,
too, including the availability
of Pfizer Inc.’s Paxlovid, which
studies have shown can help
keep high-risk patients out of
the hospital. But public-health
experts and doctors say the
treatment is likely being un-
derused at the moment.

Health officials and experts
said more older people should
get boosters to keep them-
selves at lower risk for severe
outcomes.

Covid-19 deaths in the U.S.
are hovering near the lowest
levels since the pandemic hit,
showing how a population
with built-up immune protec-
tion is less at risk of severe
outcomes even as another
wave of infections flows
through the country.

The nearly 300 deaths re-
ported daily are more concen-
trated among older people,
underscoring hazards for the
more vulnerable while the
overall population appears
less at risk.

Particularly vulnerable peo-
ple, such as those who are
older and immunocompro-
mised, will likely always have
some risk of death from a
Covid-19 infection, doctors and
public-health experts said. In-
creasing booster rates and ac-
cess to treatments, in addition
to taking certain precautions,
can help lower the threat pre-
sented by the virus, they said.

“It’s really up to us to de-
termine where in this reper-
toire of things that can kill us
we want to place SARS-
CoV-2,” said Katelyn Jetelina,
an adjunct professor of epide-
miology at the University of
Texas Health Science Center at
Houston.

Covid-19 has long hit se-
niors especially hard. The
third-leading cause of death in
2020 and 2021 after heart dis-
ease and cancer, Covid-19 has
killed nearly three-quarters of
a million people in the U.S. age
65 and over, Centers for Dis-
ease Control and Prevention
data show. The nation on the
whole recently surpassed one
million known Covid-19 deaths.

BY JON KAMP
AND BRIANNA ABBOTT

Covid-19 Deaths Hover Near Lows

data indicate that variant more
easily caused people to be rein-
fected, and it also broke
through protection from vac-
cines as health authorities
ramped up efforts to adminis-

U.S. Covid-19 deaths,
seven-daymoving average

Notes: For all 50 states and D.C., U.S.
territories and cruises. Through May 25.
Source: Johns Hopkins University
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Nassar has been
sentenced to an
effective life
sentence in prison.

While Covid-19 transmission remains high, vaccines have lowered the risks. A volunteer chats with
a booster recipient in Michigan.
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Mr. Trump’s lawyers say he is being targeted for political reasons.
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RELIGION

Southern Baptists
Release Abuser List

In response to an investiga-
tion, top Southern Baptists have
released a previously secret list
of hundreds of pastors and other
church-affiliated personnel ac-
cused of sexual abuse.

The 205-page database was
made public late Thursday. It in-
cludes more than 700 entries
from cases that largely span
from 2000 to 2019.

Its existence became widely
known Sunday when an indepen-
dent firm, Guidepost Solutions, in-
cluded it in its report detailing
how the Southern Baptist Con-
vention’s Executive Committee
mishandled allegations of sex
abuse, stonewalled numerous sur-
vivors and prioritized protecting
the SBC from liability.

Executive Committee leaders
Rolland Slade and Willie McLau-
rin, in a joint statement, called
publishing the list “an initial, but
important, step towards ad-
dressing the scourge of sexual
abuse and implementing reform
in the Convention.”

Survivors and advocates have
long called for a public database
of abusers. The creation of an
“offender information system”
was one of the key recommenda-
tions in the report by Guidepost.

—Associated Press

ECONOMY

New Jobless Claims
Declined Last Week

New applications for unem-
ployment benefits fell last week
and hovered near historic lows in
a sign of a tight U.S. labor market.

Initial jobless claims, a proxy
for layoffs, decreased to 210,000
last week from the previous
week’s level of 218,000, the La-
bor Department said Thursday.

Claims remain near 2019 pre-
pandemic levels, when the job
market was also historically
tight. The four-week average for
claims, which smooths out vola-
tility in the weekly figures, rose
to 206,750 last week.

—Sarah Chaney Cambon

OBITUARY

Liotta, ‘Goodfellas’
Mobster, Dies at 67

Ray Liotta, who played real-life
mobster Henry Hill in “Goodfellas,”
has died. He was 67 years old.

Mr. Liotta died in his sleep in
the Dominican Republic, accord-
ing to his publicist, Jennifer Allen.
She said his death was unex-
pected and that Mr. Liotta was in
the Caribbean to film a movie
called “Dangerous Waters.”

He rose to fame after a star
turn in the 1989 film “Field of
Dreams,” in which he played

real-life baseball player Shoeless
Joe Jackson. In 1990, Mr. Liotta
starred in and narrated Martin
Scorsese’s mob classic “Goodfel-
las.”

Mr. Liotta had guest spots in
several television shows through
the years, including “The Simp-
sons.” He won a guest actor
Emmy for a 2004 episode of
medical drama “ER.” He starred in
the cop show “Shades of Blue”
with Jennifer Lopez for three sea-
sons, until it ended in 2018.

—Joseph Pisani

NEW MEXICO

Crews Make Progress
Containing Wildfire

Crews in northern New Mexico
have cleared and cut containment
lines around nearly half of the pe-
rimeter of the nation’s largest ac-
tive wildfire while bracing for a
return of weather conditions that
might fan flames and send em-
bers aloft, officials said Thursday.

The seven-week-old fire east
of Santa Fe was boxed in around
46% of its 635-mile perimeter.

Recent weather that included
lighter winds, cloud cover and
light rain and snow in some areas
helped firefighters’ effort to sur-
round the fire. But forecasts
through the holiday weekend call
for higher temperatures, less hu-
midity and stronger winds.

—Associated Press

bent, in the fall.
Jonathan Brater, Michigan’s

elections director, said there
were obvious signs of fraud,
including identical signatures
and “round-robining,” in
which sheets were passed in a
circle. He said the ballot peti-
tions had been referred to the
state attorney general for in-
vestigation.

Elections bureau staff
checked about 7,000 individual
signatures against a voter da-
tabase and didn’t find a single
valid signature. Entire petition
sheets were deemed invalid.

Paul Cordes, chief of staff of
the Michigan Republican
Party, said he couldn’t refute
that systematic fraud had oc-
curred but argued against dis-
qualifying the candidates.

“Disqualifying two of the
highest polling candidates in
this primary, as well as three
others who have expended sig-
nificant resources in their
campaigns, is disenfranchising
to Republican voters,” he said.

Attorneys for the five can-
didates argued that their cli-
ents’ due process rights were
violated because they weren’t
given enough time to verify
the election bureau’s findings.
Given time constraints, they

said the only fair remedy
would be to put candidates on
the ballot and let voters
choose.

Jason Torchinsky, an attor-
ney representing Mr. Johnson,
who was about 1,200 signa-
tures short of the necessary
15,000, said he believed that
there were valid signatures on
sheets that had been entirely
invalidated. In the past two
days, the Johnson campaign
had found 10 signatures on
such sheets that were valid, he
said.

“We think you have to go
signature by signature,” Mr.
Torchinsky said.

Competing campaigns had
raised their own challenges
and said the candidates should
be disqualified for failing to
conduct a review of signatures
before submitting them.

Mark Brewer, a former
chairman of the state Demo-
cratic Party, said obtaining
15,000 valid signatures wasn’t
a high bar to meet.

“It seems that anyone who
wants to be governor of Michi-
gan should be able to manage
that without employing doz-
ens of forgers who submitted
thousands of forgeries,” said
Mr. Brewer.

Michigan election officials
on Thursday disqualified five
Republican candidates vying
to unseat Gov. Gretchen Whit-
mer this fall after an investi-
gation found they had filed
tens of thousands of forged
signatures to get on the ballot.

Attorneys for the GOP con-
tenders said they planned to
appeal the decisions in a
Michigan court. They argued
that their clients were the vic-
tims of unscrupulous petition
circulators.

The Michigan Board of
State Canvassers issued the
ruling at a hearing in Lansing
in which a top state election
official called the volume of
forged signatures unprece-
dented.

The two Democratic mem-
bers agreed with a recommen-
dation made by the state Bu-
reau of Elections, which said
that the candidates had failed
to meet the requirements to get
onto the ballot. The two Repub-
lican members were opposed.

The board’s decision kept
the two leading GOP candi-
dates, former Detroit Police
Chief James Craig and busi-
nessman Perry Johnson, off
the ballot for failing to submit
15,000 valid petition signa-
tures. The other candidates
are Michael Brown, a Michigan
state police captain, Michael
Markey, a financial adviser
from Grand Haven, and Donna
Brandenburg, a business-
woman from Byron Center.

A state Bureau of Elections
review of petition sheets made
public Monday found that an
estimated 68,000 fraudulent
signatures were submitted by
36 petition circulators hired
by the GOP candidates.

BY KRIS MAHER

Appellate Division’s First Judi-
cial Department rejected both
arguments.

The Trumps “have failed to
demonstrate that they were
treated differently from any
similarly situated persons,”
the court said.

The judges also said Ms.
James’s public statements
about Mr. Trump didn’t sup-
port the claim that she was
using civil subpoenas to im-
properly gather evidence for
the criminal probe. “The exis-
tence of a criminal investiga-
tion does not preclude civil
discovery of related facts,” the
court wrote.

“Once again, the courts
have ruled that Donald Trump
must comply with our lawful
investigation into his financial
dealings,” Ms. James said in a
statement. “We will continue
to follow the facts of this case
and ensure that no one can
evade the law.”

A lawyer for the Trumps
declined to comment.

The parties in March
agreed to delay the deposi-
tions until two weeks after the
appeals court ruled. It is pos-
sible the Trumps could ask a
higher court to further post-
pone the testimony.

A New York state appeals
court ruled Thursday that for-
mer President Donald Trump
and two of his adult children
must testify under oath as
part of the New York attorney
general’s civil-fraud investiga-
tion into the Trump family
business.

The ruling affirmed a trial
judge who previously rejected
the Trumps’ bid to block or de-
lay depositions sought by New
York Attorney General Letitia
James. Ms. James has said she
needs the testimony of Mr.
Trump, Ivanka Trump and Don-
ald Trump Jr. for her investi-
gation into the financial deal-
ings of the former president
and his business. The Trumps
have denied wrongdoing.

Lawyers for the Trumps
had argued that the office of
Ms. James, a Democrat, had
unfairly targeted the former
president and his children for
political reasons. They also
said Ms. James could use in-
formation gathered through
the depositions to gather evi-
dence for a separate criminal
investigation by the Manhat-
tan district attorney.

A four-judge panel from the

BY CORRINE RAMEY

Trump Ordered to
Testify on Business

Ray Liotta, center, along with Joe Pesci, left, and Robert De Niro, in the 1990 movie ‘Goodfellas.’
Mr. Liotta died in the Dominican Republic, where he was filming a movie, according to his publicist.

W
A
RN

ER
BR

O
S/
EV
ER
ET
T
CO
LL
EC
TI
O
N

“Some of the candidates
have admitted that the signa-
tures were fraudulent and com-
plained that they themselves
were defrauded, and that they
are victims, which is hard to
stomach,” said Mary Ellen
Gurewitz, a Democratic board
member. “It’s their obligation
to check these signatures.”

The fraud allegedly com-
mitted by petition circulators

hired by the campaigns has
roiled the GOP primary be-
fore the ballot was com-
pleted. A tight election calen-
dar leaves little time to
resolve legal challenges. Elec-
tion officials said they need
to set the ballot by June 2 to
make ballots available on
June 18 to military personnel
and other voters.

The winner of an Aug. 2
primary will take on Ms. Whit-
mer, the Democratic incum-

Signatures were
submitted by 36
petition circulators
hired by candidates.

Five GOP Candidates Barred
FromMichigan Governor Race
Tens of thousands of
forgeries found among
petition signatures;
hopefuls plan appeals

The ruling kept the two leading Republican candidates, James Craig and Perry Johnson, off the ballot.
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weren’t able to respond in the
initial 12 minutes Ramos was
outside the school, Mr. Escalon
said that was part of the inves-
tigation. “Our job is to report
the facts and have answers.
We’re not there yet,” he said.

Mr. Escalon also said police
aren’t sure how Ramos was
able to enter the school build-
ing. “We will find out more
about why it was unlocked—or
maybe it was locked—but right
now it appears that it was un-
locked,” he said.

After the confrontation at
the school ended with Ramos
dead, school buses began to
arrive to transport students
from the school, according to
Ms. Gomez. She said she saw
police use a Taser on a father
who approached the bus to
collect his child.

“They didn’t do that to the
shooter, but they did that to
us. That’s how it felt,” Ms.
Gomez said.

But Danny Ruiz, whose
great-niece died in the attack,
said he arrived at the school
after hearing gunfire and felt
grateful for the police re-
sponse. “The Border Patrol
agent who took him out, to me,
that guy is a hero,” said Mr.
Ruiz, 51.

Thursday’s expressions of
frustration came after more
than 1,000 people from this
grieving city gathered Wednes-
day night for a prayer vigil.

“God is here with us to-
night,” Pastor Tony Gruben, of
Baptist Temple Church, told
the people gathered at the
Uvalde County Fairplex. “God
still loves you and God still
loves those little children.”

President Biden and first
lady Jill Biden plan to travel to
Uvalde on Sunday to grieve
with the community, the
White House said.

—Alicia A. Caldwell
and Sadie Gurman

contributed to this article.

Flowers are brought to a
memorial outside the school in
Uvalde. Far left, Victor Escalon
of the state Department of
Public Safety. Near left, a
memorial in the center of town.

armed,” Mr. Escalon said.
Ramos shot his grand-

mother Tuesday morning and
drove her truck to Robb Ele-
mentary School, crashing the
vehicle into a nearby ditch at
11:28 a.m., according to the
timeline laid out by Mr. Es-
calon. The gunman then began
shooting at people at a funeral
home across the street,
prompting a 911 call reporting
a gunman at the school at
11:30. Ramos climbed a chain-
link fence about 8 feet high and
began firing before walking in-
side, unimpeded, at 11:40. The
first police arrived on the scene
at 11:44 and exchanged gunfire
with Ramos, who locked him-
self in a fourth-grade class-
room. There, he killed the stu-
dents and teachers.

A Border Patrol tactical
team went into the school an
hour later, around 12:40 p.m.,
and was able to get into the
classroom and kill Ramos, Mr.
Escalon said.

Kaitlyn Martinez, a fourth-
grader at Robb Elementary,
was playing with other children
during recess when Ramos ap-
peared on school grounds with
an AR-15-style rifle.

“We all ran in and they told
us to sit down and they turned
off the lights and locked the
door,” the 10-year-old said,
holding back tears, as she laid
a wreath with her family at a
makeshift memorial for vic-
tims in downtown Uvalde.

Kaitlyn said three police of-
ficers eventually came to the
door of her room, which was
near the one in which Ramos
locked himself. “They told us
there was a gunman, so we
had to evacuate and we all had
to run to the parking spaces,”
she recalled.

Outside she found her
mother, Gladys Castillon, who
had been pleading with police
to act more aggressively to
end the standoff as she waited.

Ms. Gomez, a farm supervi-
sor, was also waiting outside
for her children. She said she
was one of numerous parents
who began encouraging—first
politely, and then with more
urgency—police and other law
enforcement to enter the
school sooner. After a few
minutes, she said, U.S. Mar-
shals put her in handcuffs,
telling her she was being ar-
rested for intervening in an
active investigation.

Ms. Gomez said she con-
vinced Uvalde police officers
whom she knew to persuade
the marshals to set her free.

A spokesman for the U.S.
Marshals Service said deputy
marshals never placed anyone
in handcuffs while securing
Robb Elementary’s perimeter.
“Our deputy marshals main-
tained order and peace in the
midst of the grief-stricken
community that was gathering
around the school,” he said.

Ms. Gomez described the
scene as frantic. She said she
saw a father tackled and
thrown to the ground by po-
lice and a third pepper-
sprayed. Once freed from her
cuffs, Ms. Gomez made her
distance from the crowd,
jumped the school fence, and

ContinuedfromPageOne
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Police Face
Anger Over
Response

WASHINGTON—Demo-
cratic and Republican lawmak-
ers opened talks on possible
legislation to address mass
shootings, with enhanced
background checks and red-
flag laws seen as potential ar-
eas of compromise following
the killing of 19 children and
two teachers at an elementary
school in Uvalde, Texas.

In one encouraging sign for
the talks, Senate Minority
Leader Mitch McConnell (R.,
Ky.) told reporters Thursday
that he had directed Sen. John
Cornyn (R., Texas) to meet
with Democrats to see if an
agreement can be reached. He
didn’t indicate what kind of
legislation he might back.

“I am hopeful that we could
come up with a bipartisan so-
lution that’s directly related to
the facts of this awful massa-
cre,” Mr. McConnell said. “I’m
going to keep in touch with
them, and hopefully, we can
get an outcome that can actu-

ally pass and become law
rather than just scoring points
back and forth.”

Many Democrats have been
focused on gun restrictions in
the wake of the latest school
shooting, while Republicans
have emphasized school safety
measures. But some areas of
potential compromise exist,
including so-called red-flag
laws, expanded background
checks and more mental-
health resources. Red-flag
laws, which are in place in
some states, allow courts to
temporarily take guns from
people deemed dangerous.

Senate Majority Leader
Chuck Schumer (D., N.Y.) has
backed efforts by Sen. Chris
Murphy (D., Conn.) to hold
talks with Republicans over the
Memorial Day recess. In the
50-50 Senate, Democrats would
need at least 10 GOP votes to
advance any legislation if they
remained united.

Earlier Thursday, Mr.
Schumer sounded skeptical
notes in a speech on the Sen-
ate floor, pointing to a past

pledge by Mr. McConnell to
debate red-flag laws and back-
ground checks after mass
shootings in El Paso, Texas,
and Dayton, Ohio, three years
ago. The Republican leader
didn’t put any gun bills on the
floor. “But that’s not an excuse
for Democrats not to try,” Mr.
Schumer said.

Mr. Schumer said he is will-
ing to give Mr. Murphy and
Democratic colleagues time to
negotiate with Mr. Cornyn and
other Republicans.

Mr. Murphy, along with fel-
low Democratic Sens. Joe Man-
chin of West Virginia, Martin
Heinrich of New Mexico,
Kyrsten Sinema of Arizona and

Richard Blumenthal of Con-
necticut, held an organizational
meeting with GOP lawmakers
on gun violence Thursday for
about 25 minutes. The Republi-
cans there were Sens. Pat
Toomey of Pennsylvania, Lind-
sey Graham of South Carolina,
Susan Collins of Maine and Bill
Cassidy of Louisiana.

Mr. Murphy said preliminary
conversations with Republicans
were encouraging. He said that
lawmakers had identified areas
where they could make prog-
ress, including background
checks, red-flag laws and addi-
tional support for school secu-
rity. “Everyone gets that par-
ents are frightened, kids are
frightened,” he said. “And if we
don’t act soon, people are going
to really wonder what the hell
they’re sending us here for.”

Mr. Graham said there were
several areas lawmakers were
exploring but he was most fo-
cused on a plan he was work-
ing on with Mr. Blumenthal to
establish a grant program for
states that have their own red-
flag laws.

Some Republicans say they
are opposed to any bills re-
stricting guns. “I’m the father of
a fourth-grade teacher. I want
to see ways to make the schools
safer,” said Sen. Steve Daines
(R., Mont.). “I don’t think gun
control is the answer.”

—Natalie Andrews
contributed to this article.

BY LINDSAYWISE
AND SIOBHAN HUGHES

Lawmakers Open Talks on Possible Gun Bill

ran inside to grab her two
children. She sprinted out of
the school with them.

Videos circulated on social
media Wednesday and Thurs-
day of frantic family members
trying to get access to Robb
Elementary as the attack was
unfolding, some of them yell-
ing at police who blocked
them from entering.

“Shoot him or something!”
a woman’s voice can be heard
yelling on a video, before a
man is heard saying about the
officers, “They’re all just [ex-
pletive] parked outside, dude.
They need to go in there.”

The videos were collected
by Storyful, a social-media re-
search company owned by
News Corp, parent company of

The Wall Street Journal.
Bob Estrada lives directly

across the street from the
school, which his grandson at-
tends. The 77-year-old said he
and his wife walked outside
when they heard gunshots and
were confused why the police
who arrived didn’t immedi-
ately enter.

“They are trying to cover

something up,” he said of the
information released Thurs-
day. “I think the cops were
waiting for backup because
they didn’t want to go into the
school.”

The Uvalde Police Depart-
ment couldn’t be reached to
comment.

Asked at the news confer-
ence why law enforcement

Texas Shooting, Deadliest Since SandyHook, Sets GrimMarker for 2022

*Totals only include active shooters, defined by the source as when a shooter kills or wounds victims within a school campus during a continuous
episode of violence. Note: Data is through May 26.
Source: K-12 School Shooting Database
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The killing of 19 children and
two teachers at an elementary
school in Uvalde Texas, makes
this year the third most deadly
for active school-shooter events
going back to 1970. Since then,
188 people have been killed in
school shootings.

With the current death toll,
Tuesday’s shooting is the deadli-
est at a U.S. school since the one
in 2012 at Sandy Hook Elemen-
tary School in Newtown, Conn.,
where 20 children and six staff
members died. In 2018, an attack
at a high school in Parkland, Fla.,
left 17 students and staff dead.

There has been a school
shooting every year during the
past 40 years, except for 2020,
when most schools didn’t meet
in person because of the pan-
demic.

—James Benedict
and Danny Dougherty

Domestic-Terror
Measure Blocked

Senate Republicans blocked
debate Thursday on a bill that
would establish new domestic
terrorism offices in the wake of
a shooting that killed 10 Black
people at a Buffalo, N.Y., super-
market this month, charging
that the legislation could enable
the government to target con-
servatives for their political
views.

The Domestic Terrorism Pre-
vention Act failed to reach the
60 votes need to advance, with

47 in favor and 47 opposed.
Senate Majority Leader

Chuck Schumer (D., N.Y.) called
the bill “a necessary and timely
step to honor the memories of
the dead in Buffalo, and to make
sure mass shootings motivated
by race don’t happen again.”

The bill would have created
new offices within the Federal
Bureau of Investigation and the
Departments of Justice and
Homeland Security, and would
have required coordination be-
tween the agencies, as well as
regular reporting on domestic
terrorism threats. The bill
doesn’t contain any expansion
of domestic surveillance author-

ity or add criminal offenses.
Sen. Josh Hawley (R., Mo.)

and other Republicans have
said they oppose the bill be-
cause they fear it would ex-
pand the government’s ability
to monitor citizens’ speech and
track them. “I think that’s dan-
gerous,” Mr. Hawley said.

Sen. Dick Durbin (D., Ill.), the
bill’s Senate sponsor, challenged
the GOP criticisms of the bill,
casting the legislation as a
modest measure focused on
collecting data.

The bill passed the House
last week on a mostly party-
line vote, 222-203.

—Lindsay Wise
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Russian forces are fighting to encircle Lysychansk and Severodonetsk. A Ukrainian armored vehicle was destroyed outside Lysychansk.
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pects Kyiv to accept its de-
mands. “These are not territorial
concessions,” Mr. Putin’s spokes-
man, Dmitry Peskov, said Thurs-
day. “Kyiv must acknowledge the
de facto situation and simply
give it a sober assessment.”

The exchanges come amid an
intensified Russian assault in
eastern Ukraine. Kharkiv was
heavily shelled Thursday. Nine
civilians, including a 5-month-
old child, were killed and 19 in-
jured in the attacks, said Mr.
Zelensky in his nightly video
address Thursday. It was the
first attack of such a scale since
Ukraine’s second-most-populous
city began reopening stores and
re-establishing services after
weeks on the front line.

The Russian army also

shelled settlements in the
Mykolayiv and Dnipropetrovsk
regions, local authorities said.
Three people died in Lysy-
chansk, a city Russia has been
seeking to capture as it vies
for control of the Luhansk re-
gion, said Luhansk Gov. Serhiy
Haidai. Attacks on nearby
Severodonetsk have left dozens
of homes damaged, he said.

Russian forces have been
trying to encircle Lysychansk
and Severodonetsk as they
move to capture the area
around the Siverskyi Donets
River, pushing back Ukrainian
forces that control the west-
ernmost parts of Donbas,
which is claimed by Moscow-
backed separatists fighting
alongside Russia in the war.

A Ukrainian officer in
Severodonetsk and Lysychansk
said that the Russians are try-
ing to break into the cities, but
without success. “The enemy
has not advanced a meter,” the
officer said. “They are taking
losses, but unfortunately our
guys are, too.”

He said the cities are under
constant fire from artillery,
mortars, tanks and warplanes
that are hitting civilian build-
ings, roads and bridges, result-
ing in civilian deaths.

Citing the three he said
were killed in Lysychansk
overnight, he added: “They
aren’t picking their targets.”

The fighting spirit of Ukrai-
nian troops in the two cities
remained strong, the officer

said. Volunteers are helping to
keep the troops supplied, he
added, “but the main thing we
need is fighters.”

Russia on Thursday said it
targeted two ammunition de-
pots in eastern Ukraine and de-
stroyed a signals-intelligence
center in an attack that it said
killed 11 Ukrainian troops and
15 foreign specialists. Ukraine
didn’t comment on the claim.

Ukraine said Russia also
was strengthening its defense
lines around occupied parts of
southern Ukraine, including in
the Kherson and Zaporizhzhia
regions, as it attempts to ce-
ment its control there.

—James Marson
and Laurence Norman

contributed to this article.

THE UKRAINE CRISIS

escalation to his domestic au-
dience, while a plan drawn up
by Italy proposed autonomy for
Ukraine’s Crimea and Donbas.

Mr. Zelensky forcefully re-
jected the notion, put forward
Monday by former U.S. Secre-
tary of State Henry Kissinger,
that Ukraine should forfeit
land to Moscow as part of ne-
gotiations on a peace deal.

Mr. Kissinger, speaking at
the World Economic Forum in
Davos, Switzerland, said that
“ideally, the dividing line
should return to the status quo
ante,” suggesting that Ukraine
should allow Russia to retain
the Crimean Peninsula, which
it annexed in 2014, and swaths
of the eastern Donbas region
seized by Moscow-backed sep-
aratists the same year.

Mr. Zelensky described Mr.
Kissinger’s suggestions as on
par with attempts to appease
the Nazis in the run-up to
World War II. “I get the sense
that instead of the year 2022,
Mr. Kissinger has 1938 on his
calendar,” he said.

Military analysts and diplo-
mats say the battle for the
Donbas region makes it un-
likely either side will sue for
peace now because a battlefield
shift could lead to a more fa-
vorable position for talks later.

The Kremlin said Moscow ex-

KYIV, Ukraine—Ukrainian
President Volodymyr Zelensky
dismissed suggestions that his
country should cede territory
to Russia in return for peace,
comparing them to attempts
to appease Nazi Germany, as
Russia stepped up its attacks
in Ukraine’s east.

With the war now past the
three-month mark, there is de-
bate among Western officials
about what it would take to
achieve a cease-fire, and what
concessions such a deal might
necessitate. But despite Russia’s
renewed attacks in the east,
Moscow has absorbed heavy
losses, raising questions of how
long it can sustain the forward
thrust of its military campaign.

Poland, the U.S. and the
U.K., among Ukraine’s staunch-
est allies, have advocated tak-
ing an uncompromising stance.
Some European Union states
have floated the idea of giving
President Vladimir Putin an
off-ramp that would make it
easier for him to justify a de-

BY MATTHEW LUXMOORE

Land-for-Peace
Proposal Angers
Kyiv and Allies
Zelensky compares
Kissinger suggestion
to attempts to
appease Nazi Germany

of European and Eurasian Af-
fairs and our Embassy in Mos-
cow,” a spokesman said.

The governments are in lim-
ited touch elsewhere, keeping
channels open to avoid military
clashes in Syria, and sustain
space-programs work.

The lack of high-level diplo-
macy when the U.S. and Russia
are on opposite sides of a war
increases the risk of a miscal-
culation or miscommunication
that could escalate the conflict.
The U.S. is sending tens of bil-
lions of dollars in weaponry to

help Ukraine fight the Rus-
sians. The Kremlin has said it
is in a “proxy war” with the
U.S. President Vladimir Putin
has warned arms shipments
from the West are legitimate
military targets, and ordered
his nuclear forces into a “spe-
cial mode of combat duty.”

The diplomatic silence also
narrows any channel for talks
that could curb the conflict
and explore a possible cessa-
tion to hostilities. Even in the
darkest days of the Cold War,
Washington and Moscow
maintained embassies.

How much clout Russia’s
foreign ministry and diplo-
matic corps have in Mr. Putin’s
command structure is unclear,
U.S. diplomats say, adding to
the disincentives for engage-
ment. Days before the Feb. 24
invasion, Mr. Antonov told
CBS that Russia had “no such
plans” and called U.S. warn-
ings unfounded.

Mr. Antonov disputes re-
ports from Ukraine and West-
ern governments that the in-
vasion has met setbacks, and
says the crisis will end when
Russia gets guarantees that
Ukraine will be demilitarized,
with no attachments to NATO.

Freeze-Out of Russia’s Envoys Rivals That of Cold War

Russian ambassador to the U.S. Anatoly Antonov blames the U.S. for the chill in relations.
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have boosted demand for elec-
tricity generated by burning
gas.

Forecasters expect the La
Niña weather pattern to de-
liver another hot summer, ex-
cept possibly in the South,
where unusual humidity could
keep air-conditioning demand
elevated even if temperatures
aren’t.

“There’s almost no ceiling
for natural gas,” said Kent
Bayazitoglu, analyst at the en-
ergy consultant Baker &
O’Brien Inc. “You can reduce
your driving a lot easier than
you can reduce your natural-
gas consumption.”

Investors have flocked to

producers’ shares as other
stocks have declined.

Shares of EQT Corp., the
biggest U.S. gas producer, have
more than doubled over the
past three months while the
S&P 500 stock index has shed
more than 7%.

Comstock Resources Inc.,
which drills just north of the
Gulf Coast’s LNG export termi-
nals and is majority owned by
Dallas Cowboys boss Jerry
Jones, is up 155% since Russia
invaded Ukraine in late Febru-
ary.

Hedge funds and other
speculators this month re-

duced their bets on rising
prices as futures climbed
from about $7 at the end of
April, Commodity Futures
Trading Commission data
show.

The bullish bets that re-
main are nearly equal to out-
standing short positions, or
wagers that prices will fall.

The trading firm Ritter-
busch & Associates told clients
that low inventories and the
high number of bets on falling
prices were the reasons it
lifted its forecast for July fu-
tures to rise as high as $10, up
from $9.

The idea is that if prices
keep rising, traders with short
positions will have to buy fu-
tures to close out their bets,
pushing up prices even
more.

Futures for June delivery,
which expired on Thursday,
ended at $8.908, selling off
from a high of $9.401 that was
hit after the U.S. storage re-
port.

July futures settled at
$8.895 in more-active trad-
ing.

High oil and gasoline
prices could help keep a lid
on natural-gas prices by en-
couraging drilling in such
places as West Texas, where
crude is the target and a lot
of gas is the byproduct, Mr.
Bayazitoglu said.

He expects natural-gas
prices to ease once the first
big summer heat wave
passes.

“It’s like a roller coaster,”
he said. “You don’t get ner-
vous going down, but going
up.”

higher if hot weather arrives
and air conditioners are
cranked up before enough gas
can be injected into storage fa-
cilities ahead of winter, when
the fuel is burned for heat.

U.S. gas inventories on May
13 were about 15% lower than
the five-year average, accord-
ing to the Energy Information
Administration.

The deficit of stored gas
grew during the week thanks
to a smaller-than-normal build
of stockpiles.

Inventories have been whit-
tled down by strong demand
for liquefied natural gas, or
LNG, among European buyers
replacing Russian gas and do-
mestic drillers who have been
slow to increase production
despite the highest prices in
years.

U.S. gas output has re-
bounded from the lockdown
lows but hasn’t kept up with
demand because of shortages
of roughnecks and rigs, limited
pipeline capacity in some re-
gions and executive compensa-
tion plans that these days en-
courage profitably over
production growth.

Meanwhile, the highest Ap-
palachian coal prices ever and
reduced hydropower because
of drought in the U.S. West

ContinuedfromPageOne

Prices of
Natural
Gas Soar

The only U.S. officials in
Washington who are interested
in talking to Russian Ambassa-
dor Anatoly Antonov these days,
he says, are from the FBI, who
are blanketing him and his staff
with targeted social-media ads,
inviting them to spy onMoscow.

“They send us messages—
‘You have to betray your moth-
erland!’ ” said Mr. Antonov,
who has served as Moscow’s
ambassador since 2017. The
FBI confirmed the campaign.

At the American Embassy in
Moscow, Ambassador John Sul-
livan says tit-for-tat diplomatic
expulsions by the U.S. and Rus-
sia have reduced the staff so
much that nearly half of those
remaining are Marines and
contract-security personnel.
Today 130 are left compared
with 1,200 five years ago.

When Russia launched the
invasion of Ukraine in Febru-
ary, Moscow and Washington
came close to an outright break
in relations. Neither closed its
embassy but both put diplo-
matic relations in a deep

freeze, negotiating only over
basics like how to keep the wa-
ter and electricity running.

Neither ambassador says he
has enough staff to conduct
meaningful diplomacy. Even if
either did, hostility between
the countries over the war has
left their missions more iso-
lated and disengaged than even
in the lowest moments of the
Cold War, say U.S. diplomats.

In Washington, Mr. Antonov
blames the U.S. for the chill,
saying his notes to the State
Department and White House
go unanswered. He doesn’t
bother trying to engage with
congressional officials, he
says, because they fear contact
would risk a scandal.

As a result, he says he has
had no opportunity to explain
Russia’s concerns that prompted
the invasion, which the Kremlin
has said was to establish a se-
cure zone encompassing
Ukraine against the threat of
NATO expansion and to purge
Ukraine of neo-Nazis and Russo-
phobes. “You shouldn’t think
that all us Russians are idiots
and monsters,” he said.

Mr. Sullivan responds that
as long as Russia perpetrates
the fallacies that it needs to

bomb Ukraine in self-defense
and that the government in
Kyiv is run by neo-Nazis com-
mitting genocide against eth-
nic Russians, there is no reason
for Washington to grant access
or seek it in Moscow. “It’s hard
to engage with people who say
these things because they’re so
divorced from reality,” he said.

The freeze in relations also
is part of the U.S.’s campaign
to make Russia an interna-
tional pariah. Mr. Sullivan says
he seeks to engage with the
Russians only on specific issues

like the detention of U.S. citi-
zens who Washington deems
are being wrongfully held.

Those include Paul Whelan,
a former Marine who was
found guilty of espionage and
sentenced in June 2020 to 16
years in prison, and basketball
player Brittney Griner, who
was detained on Feb. 17 and
accused of carrying vape car-
tridges with hashish oil.

“The Department of State
maintains diplomatic commu-
nications with the Russian
Federation through our Bureau

By Alan Cullison
in Washington and Ann
M. Simmons in Moscow

Sanctions against Russia
have pushed its economy into
what could be the biggest de-
cline in decades, but the na-
tion’s currency is strong.

The ruble strengthened this
week to levels not seen since
2018. The ruble has risen 16%
against the greenback in 2022
and is up nearly 150% since it
bottomed out days after Rus-
sia’s Ukraine invasion.

Normally, currencies follow
economies up or down. In Rus-
sia’s case, government efforts
that limited selling and forced
buying pushed it higher, so
high in fact that it has started
to weigh on the economy.

But Moscow’s latest move
might have ended the rally. On
Thursday, Russia’s central bank
lowered interest rates to 11%
from 14%, making holding ru-
bles less attractive. That sent
the ruble falling 6.7% against
the dollar.

The Russian currency fin-
ished Thursday at nearly 65
rubles to the dollar, weakening
from a level of almost 55 ru-
bles per dollar this week. Still,
the ruble remains substan-
tially higher than the record
intraday low of about 158
reached on March 7, according
to data from Tullett Prebon.

BY CAITLIN MCCABE

Central Bank
Lowers Rates
To Curb
Ruble’s Rise

Inventories have
beenwhittled by
strong demand for
liquefied natural gas.
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or legs, said Mr. Didyk and
Mykola, whom The Wall Street
Journal agreed to identify by
only his first name. The prose-
cutor’s office in Ukraine’s
Chernihiv province said three
Russian units were in Novyi
Bykiv: the 21st Separate Guards
Motor Rifle Brigade, the 15th
Separate Guards Motorized Ri-
fle Alexandria Brigade and the
37th Guards Motor Rifle Bri-
gade. Ukrainian prosecutors
have started war-crimes pro-
ceedings against them.

Defiant teacher
Mykola felt a strong sense

of claustrophobia and asked
the Russian soldiers to shoot
him, he recalled. “ ‘Don’t worry
we’ll still find time to shoot
you,’ ” Mykola remembered
one of the Russians saying.

A few days later, a 25-year-
old math teacher joined them.
Mr. Didyk said he and Viktoria
Andrusha grew up in similar
circles. Mr. Didyk and Mykola
recalled that she said she was
watching in a nearby village as
Russian forces trundled along
the main road. Her father said
he made an inventory of the
equipment, peeping over their
garden fence, as Ms. Andrusha
relayed the information to a
friend in the military.

On March 25, Ms. An-
drusha’s father said, about 15
Russian soldiers broke into the
family home and searched
through her phone. She admit-
ted sending information to
Ukrainian forces. The Russians
took her away, her father said.

Ms. Andrusha was covered
with bruises when she arrived
at the boiler room, Mr. Didyk
said. She upbraided the cap-
tors for invading Ukraine,
Mykola recalled. “She had no
problem calling them occupi-
ers. She asked why they came
here to ruin our peaceful
lives,” he said. “You should
have seen the Russians’ faces.”

From then on, until she was
led out days later, the Russians
left her alone and treated her
with respect, Mykola said.

‘We need 8 bodies’
More Ukrainians arrived the

following day from across the
area, Mr. Didyk and his friend
said. The Russian soldiers beat
the prisoners ferociously, Mr.

Didyk said. The Russian as-
sault on Kyiv was being ham-
pered by insurgent attacks on
supply lines and frustrations
were boiling. On March 27, the
Russians took Ms. Andrusha
and Mr. Ignatov away. Nobody
has heard from them since,
their families said.

Days later, a Russian soldier
appeared intoxicated, Mr.
Didyk and Mykola said, and
told the detainees he needed

bodies. He approached an
older man who prisoners re-
membered as Mikhailo Ivashko.

“Are you ready?” the sol-
dier asked the man, Mr. Didyk
recounted.

“No,” the man said.
The Russian soldier gave

him a shot of vodka and asked
again, “Are you ready?”

“No,” the man said.
The Russian told him to sit

and think a bit. In a few min-

utes he returned, and the old
man said he was ready.

The Russian soldier led him
out. A few minutes later, Mr.
Didyk and Mykola said, they
heard a single gunshot.

The Russian came back, and
asked whether anyone would
volunteer to be next. “We need
eight bodies,” he repeated,
Mykola said.

When no one stepped for-
ward, the soldier turned to

Mykola and asked if he was
ready. He said he demurred.

The Russian then ap-
proached Mr. Didyk, he re-
called. The soldier took him
aside and asked him to choose
who among the other prison-
ers would die. Mr. Didyk said
he refused, and told the sol-
dier he wouldn’t be able to
live with himself. He volun-
teered to be next.

The Russian soldier pulled
Mr. Didyk out of the boiler
room, he recalled, led him to
the edge of a nearby cemetery
and told him to get on his
knees. A shot rang out and the
bullet went past his ear and
hit the ground. He said he
stayed on his knees in silence.

The Russian pulled him up,
telling him he never wanted Mr.
Didyk to talk that way again.

After that, the soldier chose
several prisoners to shoot,
said Mr. Didyk and Mykola,
while others volunteered—
each given a shot of vodka be-
fore they were taken away.

That night, 12 prisoners
were left in the boiler room,
Mr. Didyk recalled.

Then they were gone
The next day, the Russian

soldier returned at 5:30 a.m.
and said he and his comrades
were leaving. They listened for
the troops’ engines to start and
fade into the distance.

Less than an hour later, the
men left the boiler room. Mr.
Didyk described how they
walked to the nearby grave-
yard, where they found six of
those who had been led away
for executions still alive.

At the entrance to the cem-
etery, they found three men
from the boiler room dead.
One man was still missing,
said Mr. Didyk and Mykola.

Mr. Didyk said he walked
home, accompanied by a man
who had spent the night in the
graveyard and was still wear-
ing handcuffs. His parents had
gone to the next village to es-
cape the shelling, but he found
a neighbor who called them.
His mother, when they saw
each other, told him how hard
she tried to find him.

“I called you on your phone,
but the Russians already had
it, I guess,” she said, crying as
she described the situation.
“They said you were busy.”

to a nearby cellar, he said,
where they were beaten.

Mr. Didyk’s ordeal echoes
that of many of Ukrainians in
the weeks immediately follow-
ing Russia’s invasion. Russian
patrols began targeting civilians
for interrogation, convinced that
many were passing information
to Ukrainian armed forces.

Some of those snared in the
dragnet would spend days or
weeks not knowing if they would
live. Some are still missing.

The boiler room
After three days in different

basements, the Russian soldiers
told Mr. Didyk and his friend,
who also is a distant relative,
that it was time to go, he said.
They placed an open backpack
over his head and fastened it
around his neck with tape be-
fore leading him into a military
vehicle, he said. They stopped
to round up other prisoners.

Mr. Didyk and his friend
were led to an external boiler
room. Mr. Didyk said the Rus-
sians forced them into a small
storage space below the floor
with a third man: Aleksandr
Ignatov, who suffered from
chronic memory loss.

A neighbor said Russian
troops detained Mr. Ignatov
after they tired of him repeat-
edly coming to a checkpoint to
ask them what was going on.
Mr. Didyk and another pris-
oner said he angered them in
detention too, pulling off his
blindfold to ask the same
questions, again and again. Mr.
Didyk said the Russian sol-
diers broke bottles over his
head and laughed.

As days wore on, more ci-
vilians were brought in. On
March 24, another man from
Novyi Bykiv, Mykola, 65, said
he and the other arrivals were
dispersed around several de-
tention centers.

None of the Russian soldiers
had identifying markings, only
white tape around their arms

ContinuedfromPageOne

Beatings,
Executions
Recalled

Maksym Didyk in the boiler room where he was held. Below, a cellar where he and others were detained.
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Recipients of 12 awards, including the
club’s highest honor, The Gold Keyboard,
for Jeff Horwitz and “The Facebook Files”
investigative series.

Congratulations
to the Staff of
The Wall Street Journal
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enues of a minor-league base-
ball team,” said Vicky Lynch,
then an executive for the
WUSA’s San Diego Spirit. The
league failed after three years.

The second attempt,
Women’s Professional Soccer,
started in 2009, in the shadow
of the financial crisis. Ms.
Morgan, who had been a col-
lege star at the University of
California, Berkeley, was
drafted No. 1 overall in 2011 by
a team called the Western New
York Flash.

Top players received decent
salaries and bonuses, she said,
but there was no players’
union. Few clubs had desig-
nated workout or weight facili-
ties or support staff or pro-
vided much outside of
coaching. “We were given hot
dogs for lunch, if anything,”
she said. That league also
lasted three years and ended
operations in 2012.

The NWSL launched a year
later with something the two
previous leagues lacked: sup-
port from the U.S. Soccer Fed-
eration, the sport’s domestic
governing body. The federation
says it spent more than $20
million to ensure the league’s
long-term stability.

The players themselves,
having won World Cup titles in
2015 and 2019, became more

Tesla Fans
Race for
Charges
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Megan Rapinoe, left, and Alex Morgan after Ms. Rapinoe scored her team’s first goal during the final of the 2019 Women’s World Cup.

Gilder, co-owner of the
WNBA’s Seattle Storm. “But I
think that’s changing,” she
said.

For some women’s events
that have been around as long
as their men’s counterparts,
and share promotions and
broadcast platforms, such as
the Olympics and the tennis
majors, public interest in the
women can match or exceed
that in the men.

Converting the longtime
success of the U.S. women’s
soccer team into a viable pro-
fessional league has been a
long and difficult slog. The
first effort, the Women’s
United Soccer Association, was
launched in the afterglow of
the 1999 Women’s World Cup
final at the Rose Bowl, in
which the U.S. women beat
China.

The WUSA “spent money
like a Major League Baseball
team, but we still had the rev-

For years, players on
the U.S. women’s
team have lobbied
for better pay.

Morgan has about 20 million
followers across all of her ac-
counts, according to Blinkfire
Analytics, which tracks spon-
sorship value.

Athletes like her are using
their growing influence to im-
prove the prospects of their
teams and leagues, and seek-
ing control of the use of their
own images in merchandising
and other areas. Some also are
being vocal about problems
that have loomed large in
women’s sports, including
poor training conditions, lower
pay and abusive coaches.

Last week, the U.S. women’s
team reached a landmark deal
with the U.S. Soccer Federation
that gave the women equal pay
with the U.S. men’s team. The
deal will help end a discrimi-
nation lawsuit against U.S.
Soccer by dozens of female
players in which Ms. Morgan
served as lead plaintiff.

“I’ll be the first to admit
that the federation has made
mistakes in the past,” U.S. Soc-
cer President Cindy Parlow
Cone said earlier this year. The
lawsuit settlement deal, she
said, “is just one step toward
rebuilding our relationship
with the women’s team.”

The sweeping changes have
occurred almost entirely dur-
ing the professional career of
Ms. Morgan, 32 years old, a
prolific scorer who played on
two World Cup title teams and
won gold and bronze Olympic
medals.

For years, many players on
the U.S. women’s team have
lobbied for better pay and
working conditions. Ms. Mor-
gan and several other stars got
especially involved as the
team’s fame and earning po-
tential grew.

In 2016, she and four team-
mates filed a federal wage-dis-
crimination complaint against
U.S. Soccer, a precursor to the
players’ lawsuit. In 2017, while
serving on the collective-bar-
gaining committee of the U.S.
women’s team, Ms. Morgan
combed through documents
about a proposed labor deal
with a red pen and made de-
tailed comments, said Becca
Roux, executive director of the
U.S. Women’s National Team
Players Association.

Ms. Morgan also is a union
representative for her team in
the National Women’s Soccer
League. She plays for San Di-
ego Wave FC, one of two new
franchises in the 12-team
league.

She began her pro career in
the sport’s lower-budget era.
In college, she had easy access
to footwear and quality gym
and field facilities—almost
none of which were available
to players early in her pro ca-
reer. “It was a huge step down,
going to a professional team,”
she said.

A decade later, Ms. Morgan
is reaping financial benefits
from her stardom and is
sought after by sponsors, in-
cluding inspiring her own soc-
cer-uniform-clad Barbie. She
founded a company, Togethxr,
with other top female athletes
to produce original content fo-
cused on women and girls.

In the league she plays in,
the NWSL, owners are invest-
ing in team brands and build-
ing some of the world’s first
facilities intended primarily
for women’s professional
teams.

“We’ve been undervalued as
athletes our whole lives,” said
Ms. Morgan. “So it’s exciting

ContinuedfromPageOne

powered up at 1,504 fast-
charging stations in the U.S.
and Canada, nearly all of the
estimated 1,515 open sites in
those countries.

His chief rival is George
Abel of Seattle. He has visited
1,620 Superchargers globally,
1,493 of them in North Amer-
ica. Mr. Abel, also known as
PLUS EV, didn’t learn about
the game until 2017, making
him a relative latecomer.

“I knew immediately: This
could get ugly, but in a good
way,” recalls Mr. Abel, a serial
bucket-lister who also has seen

ContinuedfromPageOne

a game at every Major League
Baseball stadium.

He charged into first
place—undisputed at the
time—in a matter of months,
thanks to a roughly 40-day,
26,000-mile charging spree in
his Model S. Mr. Abel has been
dueling ever since with Dr.
Hall, who has never quite for-
given him for going overseas.
“We have different denomina-
tors—not that I’m bitter,” Dr.
Hall says.

Tesla’s network of fast-char-
gers serves only Tesla cars in
most of the world, although
the company has begun open-
ing it to other car makes in
parts of Europe. As of this
spring, Tesla had built more
than 3,700 stations globally,
about 1,000 of which had
opened in the prior year.

Hitting them all is a Sisy-
phean challenge. On two occa-
sions several years ago, Dr.
Hall checked off all but one of

the fast-charging stations in
the U.S. Then Tesla opened
new ones. None of today’s top-
ranked players has ever man-
aged a clean sweep of the U.S.

Both Mr. Abel and Dr. Hall
told themselves they would
quit once they hit 1,000, only
to blow past that milestone. “It
takes two to not tango,” says
Dr. Hall, who took the long
way home from D.C. in hopes
of holding on to the top spot in
the U.S. and Canada. Mr. Abel,
meanwhile, headed east on his
own charging spree.

Strategies vary. Dr. Hall
tries to knock out chargers as
quickly as possible, surviving
on catnaps he takes on a cush-
ion he keeps in the back of his
Tesla. Mr. Abel often impro-
vises his routes and finds him-
self calling around to hotels at
the last minute.

On a recent 17-hour driving
day through California, Dr. Hall
subsisted on smoked turkey,

Ritz crackers and Brie. He
made it to his 11th new charger
of the day just before mid-
night. “You’re only winning
temporarily,” Dr. Hall says.
“When you stop, you’re gonna
lose.”

John Harris, currently in
fifth place, schedules his lon-
ger journeys with the help of a
route-planner that optimizes
his path to new chargers.
“There’s no sanity involved
here,” says Mr. Harris, aka
Tdreamer, who works for a
software company and has vis-
ited 977 fast-chargers.

Fewer than 100 of the
charging stations were open in
March 2014, when Butch
Weaver, a former Qualcomm
Inc. engineering executive,
posted on the Tesla Motors
Club forum proposing “a little
contest for the most Super-
chargers used.”

Mr. Weaver, who owned a
Roadster, Tesla’s first produc-

tion car, and a Model S, had
spent years obsessively plot-
ting his routes between con-
ventional chargers to avoid
running out of juice. Tesla’s
fast-chargers changed that, Mr.
Weaver says, enabling cars to
get enough juice in about 20
minutes to drive 100 miles. It
used to take several hours.

Using them was free, and
still is, for many of those who
bought Teslas early on. That
helped foster the competition,
which doesn’t have a formal
name. Mr. Abel calls it the
Crazy Roadtrippers Club. Law-
son Earl, currently in fourth
place with 1,147 chargers, de-
scribes it as Pokémon Go for
cars.

Many players meet annually
in Custer, S.D., where Tesla
Chief Executive Elon Musk
stayed in 2014 after he was
said to have nearly run out of
juice on a cross-country road
trip. The local chamber of

commerce now holds an an-
nual Tesla rally where Super-
charger-hunters recognize the
person in first place. It hap-
pened last weekend. Dr. Hall
took the title.

Many players concede they
are unlikely to catch Mr. Abel
and Dr. Hall. To keep things in-
teresting, they have concocted
side contests, such as most
new chargers visited in a day
or a year.

The two leaders, for their
part, aren’t letting up. Jeannie
Hall, Dr. Hall’s wife, says she
doesn’t much like spending her
days on the road, but the com-
petition has sucked her in, too.

Last year, after Mr. Abel
passed Dr. Hall on the U.S. and
Canada count, Ms. Hall helped
her husband plan a comeback
trip to Florida. “I was like,
yeah, no, we’re not going to let
that happen,” she says. “You
have invested way too much
time in this situation.”

to see the times change so
quickly.”

The momentum extends
across other women’s sports.
The 2022 NCAA women’s bas-
ketball tournament expanded,
with increased funding, after a
video went viral last year con-
trasting the tiny training area
at the women’s tournament
with the huge men’s facility.

In February, the WNBA
raised $75 million from inves-
tors in what it said is the larg-
est-ever capital investment for
a women’s sports property.
The league will use the money
to boost marketing and to try
to generate new revenue. In-
creasing corporate sponsor-
ship has boosted prize money
on the Ladies Professional Golf
Association tour by 31% in
three years, to more than $92
million this season.

For the first time, FIFA, soc-
cer’s international governing
body, is selling broadcast and
sponsorship rights to the
Women’s World Cup alone
rather than bundling them with
the men’s World Cup rights.
The women’s event is projected
to generate broadcasting, spon-
sorship and ticket revenue of
more than $525 million next
year and $740 million in 2027,
according to estimates by Niel-
sen. In years past, it was im-
possible for FIFA to calculate
the value of the women’s event
because rights to it weren’t
sold separately.

Money gap
Nonetheless, a sizable gap

remains between the prize
money available to men’s and
women’s teams in their re-
spective World Cups. Asked
about the disparity, a FIFA
spokesman said in an email:
“We must be careful to bal-
ance our optimistic outlook for
the future of the sport with
the current reality of today’s
women’s football landscape.”
He said women’s prize
amounts would be determined
closer to the next Women’s
World Cup, which kicks off in
July 2023.

Indeed, amid the advances,
most women’s sports lag far
behind men’s sports in atten-
dance and TV ratings. Men’s
leagues such as Major League
Baseball and the National
Football League, which have
built their fan bases over
many generations, have broad-
cast deals worth billions of
dollars.

For decades, women’s teams
received less support from
universities and sports federa-
tions than their men’s counter-
parts. In professional sports,
spending on fledgling teams
has been viewed as an invest-
ment in men’s sports but a
subsidy in women’s, said Ginny

assertive about their financial
value.

Ms. Morgan and her two
teammates sold shirts during
the 2019 Cup even though the
team’s official apparel provider
is Nike Inc., which also spon-
sors Ms. Morgan personally.

A Nike spokeswoman said
the company planned for a
“significant number of jerseys”
in 2019 and continued to re-
stock based on demand. The
U.S. women’s home jersey, she
said, became the top-selling
soccer jersey, men’s or
women’s, sold on nike.com in a
single season, and sales of
Nike’s Women’s World Cup-re-
lated apparel jumped more
than 150% in 2019 from four
years earlier. She said the
company had long supported
the U.S. women’s soccer team
and the NWSL.

During negotiations in 2017
for the U.S. women’s collec-
tive-bargaining agreement, Ms.
Roux, the union head, pro-
posed that players take control
of their name, image and like-
ness rights for consumer prod-
ucts, including apparel, trading
cards and videogames. U.S.
Soccer and its marketing arm
had controlled those rights.
The federation agreed that the
players’ association would take
control of those rights.

According to Ms. Roux, U.S.
Soccer’s legal representatives
were skeptical they would gen-
erate much revenue. “What
makes you think you’re going
to be able to monetize these
when nobody else has?” she
recalled Russ Sauer, U.S. Soc-
cer’s now-former outside
counsel, saying.

Mr. Sauer, now retired, de-
nied saying that, and that he
or other negotiators were
skeptical that the women’s
commercial rights would gen-
erate much revenue.

Between 2019 and 2021,
those rights generated $2 mil-
lion in royalties. In the World
Cup year of 2019, Ms. Morgan
alone made $100,000 from
them—equivalent to her base
salary from U.S. Soccer for
playing on the national team.

Discrimination suit
Ms. Morgan was the lead

plaintiff when dozens of U.S.
women’s national team players
sued the U.S. Soccer Federa-
tion for gender discrimination
in 2019. The lawsuit alleged
that the women’s team had
been paid less than the men’s
team and received inferior
travel and training conditions,
despite having a better on-
field record.

In a 2020 court filing, U.S.
Soccer denied discriminating,
arguing that male players car-
ried “more responsibility” and
had a “higher level of skill”

than female players. A back-
lash ensued, with several U.S.
Soccer sponsors publicly criti-
cizing the filing. The federa-
tion’s then-president Carlos
Cordeiro resigned, and the fil-
ing was withdrawn.

The players and U.S. Soccer
reached a $24 million settle-
ment agreement in February
that was contingent on the
U.S. women’s team completing
a collective-bargaining deal.
On May 18, U.S. Soccer an-
nounced that and more. In
separate labor agreements
with the federation, the U.S.
men’s and women’s teams
agreed to be paid equally.

As part of those deals, they
agreed to share all prize
money from their respective
World Cups, an arrangement
that U.S. Soccer said is unique
in the world. Those prize
amounts, determined by FIFA,
are far higher in the men’s
tournament than in the
women’s. The U.S. won $4 mil-
lion for winning the 2019
Women’s World Cup out of a
total prize pool of $30 million,
while France got $38 million
for winning the 2018 men’s
World Cup out of a prize pool
of $400 million.

The NWSL has lasted three
times as long as each of the
two prior women’s profes-
sional leagues. The reigning
league champion Washington
(D.C.) Spirit recently sold for
$35 million, 10 times the Seat-
tle-area OL Reign’s valuation
when a majority stake was
sold three years ago.

A few years ago, the league
had only a few sponsors, in-
cluding the National Mango
Board. Now, it has deals with
Budweiser, Nationwide and Ve-
rizon, among others.

Other markers of success
are modest. The average NWSL
game drew about 7,000 fans in
2019, before the pandemic.
The league’s broadcast con-
tract is tiny in comparison to
the most successful pro
sports—a three-year, roughly
$5 million deal that runs
through 2023. Most games
stream on Paramount+, with a
handful broadcast on CBS
Sports Network or CBS.

Last October, the Athletic
reported allegations that the
coach of the NWSL’s North
Carolina Courage had sexually
coerced players years earlier
while coaching the Portland
Thorns. The coach, who was
fired, couldn’t be reached for
comment. Last year, he denied
to the Athletic making sexual
advances toward players.

Ms. Morgan, who had
played in Portland, posted on
social media what she charac-
terized as evidence that the
league had failed to address
the alleged misconduct. The
NWSL commissioner resigned.
Reports of alleged misconduct
surfaced at other teams. The
NWSL league office, U.S. Soc-
cer and FIFA have launched in-
vestigations.

In January, the union and
NWSL reached the league’s
first-ever collective-bargaining
agreement, which increased
minimum pay and average to-
tal compensation. The NWSL is
standing largely on its own fi-
nancially, with U.S. Soccer no
longer funding some players’
salaries. It still provides some
support in staffing.

The San Diego Wave, owned
by billionaire investor Ron
Burkle, isn’t a hot-dogs-for-
lunch operation. Its president
is Jill Ellis, who coached the
U.S. women’s team to two
World Cup titles. The staff in-
cludes sports scientists, ana-
lysts and a mental perfor-
mance and well-being coach.

Ms. Morgan said she has re-
ceived calls from female soccer
players around the world seek-
ing advice on topics such as
negotiating contracts and
forming a union.

Female
Stars Seek
Control

Alex Morgan and four teammates filed a federal wage-
discrimination complaint against U.S. Soccer in 2016.
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ARTS IN REVIEW

Xers who remember the first film
from their youth will come back to
the theaters. To that end, director
Joseph Kosinski, a CGI specialist
and maker of ads, has lifted all
manner of devices and visual ele-
ments from the Tony Scott-di-
rected original, from the orange
sunsets to the smiling, motorcy-
cling Maverick, to the Harold Fal-
termeyer music (aided and abetted
by Hans Zimmer, and a closing
song by Lady Gaga). An ailing Val
Kilmer appears as Iceman, now
Admiral Iceman, who was Pete’s ri-
val in the first film and has be-
come his protector in the Navy bu-
reaucracy. As Bradley “Rooster”
Bradshaw, Miles Teller does bear a
striking resemblance to Anthony
Edwards, who was the doomed

Goose in the first film. Mr. Teller
wears the same mustache. He
plays the same “Great Balls of
Fire” on the piano. He also holds a
grudge against Maverick for hav-
ing delayed his entry to Annapolis.

Oh yes, the plot: Representing
the Navy brass who have to toler-
ate the likes of Maverick because
he’s just so damn good, are the ad-
mirals Bates and Simpson (Charles
Parnell and Jon Hamm) who have
a mission for their recalcitrant avi-
ator: A uranium-enrichment facil-
ity has to be taken out in a hostile
country (it sounds like Iran; it
looks like Switzerland), but the lo-
gistics are daunting (as would be
the politics of an unprovoked air
attack, but no one mentions that).
For aeronautical reasons, Maverick

are the hottest hotshots of the na-
val air force. In addition to
Rooster—who will maintain, for a
while, a hostile relationship with
his teacher—they include Reuben
“Payback” Fitch (Jay Ellis); Jake
“Hangman” Seresin (Glen Powell);
Mickey “Fanboy” Garcia (Danny
Ramirez); Natasha “Phoenix” Trace
(Monica Barbaro); and Robert
“Bob” Floyd (an amusing Lewis
Pullman). Their beverage needs
are met by local bar owner Penny
Benjamin (Jennifer Connelly),
whose eye-locks with Pete scream
“sexual history” although the film
is rather chaste. “Don’t break her
heart again,” warns Penny’s
daughter, Amelia (Lyliana Wray),
when she catches him dropping
out of mom’s bedroom window.
The preceding love scene might as
well be an ad for Chanel No. 5. Mr.
Kosinski is aware that Ms. Con-
nelly is as much a visual asset to
the movie as any F-18, and the
warm and adoring closeups of her
are very welcome. However,
there’s less heat between Mr.
Cruise and Ms. Connelly than
there is in a ham sandwich.

“Top Gun: Maverick” is not a
dislikable movie, by any means:
The cast is charming, the military
stuff is convincing, the action se-
quences are, as intended, pretty
astounding: In the proper theater
(I saw it in IMAX) it will be a
physical experience, literally, one
that may lead to armrests being
shredded by white-knuckling audi-
ences in cinemas all over the
world. But it’s also a little de-
pressing, because of where it says
movies are going, what it says
about the lack of creativity mak-
ing its way on screen, and what a
precarious balance movie theaters
are in. Will pandemic fears keep
people home? Can a theater seat
possibly be more appealing than
their own couch? Is Mr. Cruise
enough of a draw to get us to
submit to the hell of other peo-
ple? A lot of questions will be an-
swered by the release of “Top
Gun: Maverick” and they’re not all
about whether the good guys
make it out alive.

suggest two teams of F-18s; the
mountainous terrain that needs to
be negotiated is too wild and
winding for anything else, even if
they’re no match against the state-
of-the-art, fifth-generation fighters
they’ll be up against after they fin-
ish the bombing—which is why
they need to get in and out
quickly, withstand the nine-level
G-forces involved in the exit and
then elude the surface-to-air mis-
siles that will chase their tails
back to the aircraft carrier. Maver-
ick is ready.

“You don’t understand,” says
Bates. “We don’t want you to fly
it. We want you to teach it.” And
it’s not a request. It’s an order.

The class assembled at Top
Gun, aka Fighter Weapons School,

CL
O
CK

W
IS
E
FR

O
M

TO
P:

PA
RA

M
O
U
N
T
PI
CT
U
RE

S
(2
);
SC

O
TT

G
A
RF

IE
LD

this documentary, packed with iro-
nies, comes at its conclusion where,
we learn, the city’s voters who had
so enthusiastically plastered walls
with huge signs blaring the mes-
sage “Defund the Police!”—who had
called passionately for the end of
the police—delivered their view on
the question. They had in the end
cast their vote heavily against any
defunding or removal of the police.
One woman was given to wonder-
ing what they could possibly have
been thinking in the first place:
What were they going to do with-
out police?
A documentary of shining elo-

quence, impeccable in its forth-
rightness.

Police on Trial
Tuesday, 10 p.m., PBS

This ’Frontline’ presentation, directed by Mike Shum, looks at questions about defunding the police.
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FILM REVIEW

Action SoarsWhile
Creativity Takes a Nosedive

Tom Cruise, top, Jennifer Connelly, above left, and Miles Teller, above right, in ‘Top Gun: Maverick’

IN JUNE OF 2021, former Minneap-
olis police officer Derek Chauvin
was sentenced to 22 1/2 years impris-
onment for the May 2020 murder
of George Floyd, a black man whose
death had been caused by the
white officer’s knee pressing
against his neck for more than nine
minutes as he lay handcuffed on
the ground. It was the kind of

crime, and conviction, that would
make news around the world and
one, in addition, whose volume of
background detail can be dizzying.
This “Frontline” presentation, di-
rected by Mike Shum, is pure docu-
mentary, set in Minneapolis, a por-
trait of the citizens of that city and
their lives and spirit, their fears as
well as their faith and their deter-
mination. They will need every iota
of such spirit in the conditions they
confront in the wake of Floyd’s kill-

TELEVISION REVIEW | DOROTHY RABINOWITZ

‘Police on Trial’:
Law and Disorder

After the George Floyd
murder, citizens of
Minneapolis debate the
future of policing.

ing—a city now contending with
protesters acting on their anger at
the police, a kind that leads to a po-
lice precinct office set ablaze. The
police of this precinct have to aban-
don their offices—leave it to the ri-
oters. No small irony considering
that the city for the first time had a
black police chief.
Some citizens are sufficiently

disturbed by the atmosphere to
embark on their own efforts at
friendship—among them, evidently,
is the white man who shows up at
some unidentified group meeting
to announcing he’s there to pay his
respects to George Floyd and to of-
fer a prayer. Two weeks after
Floyd’s death, a subject of debate
appears to arise ever more fre-
quently and with no little passion:
Should the city abolish the entire
police department? Or defund it? A
crowd taking this question up is
ecstatic in its fervor for those
ideas and unwilling to abide the
presence of anyone who is not, as
one brave dissenter in the audience
discovers.
“I do not support abolition of the

police,” a young man rises to de-
clare. The crowd—which has, in this
new revolutionary time, abandoned
any instinct for the civilities of life

as regards the police, makes their
loathing of this dissenter clear. He’s
met with loud shouts of disgust
urging him to get out. It’s an irre-
sistibly affecting scene in its per-
suasiveness, its ugliness—you don’t
for a minute doubt the smoldering
resentment of the loudest shouters.
The object of their detestation has
no trouble taking their point and re-
moving himself.
Being in the company of this

crowd is a comfort to many of the
residents of this city, parts of which
look all too much like a war zone.
Which doesn’t prevent celebrities
from the outside from visiting,
among them media star Al Sharpton.
There are, not surprisingly, viscer-

ally powerful scenes, from police
body cam footage and other sources,
of officers attempting to subdue sus-

pects. One cries out, “I can’t
breathe”—a grim echo of Floyd’s pro-
test as he was being restrained. A
young black woman re-enacts her ex-
perience as a suspect—offense un-
known, or at least unreported by
her—being hauled out of her house
by a police officer.
There is, for all the disturbing

testimony, another kind of commen-
tary—police officers, both black and
white, attesting, with no little elo-
quence, to the passion they have
for their duty. A black officer re-
flects on what matters to him in
police work—that it should be possi-
ble for a child to go about outside,
eating potato chips, without being
hit by a bullet. The concerns men-
tioned by this officer will be familiar
to officers across the nation.
The most delectable aspect of

T
hanks to a very compli-
ant press and a film in-
dustry on full alert, buy-
ing a ticket to “Top Gun:
Maverick” has been
framed not only as a

blood donation to a failing patient
(theatrical exhibition) but some-
thing of a patriotic act: The U.S.
Navy has been a full partner to
this years-in the-making sequel—
the 1986 movie was credited with
boosting recruitment rates by
500%. If you’re a red-blooded
American patriot, stop reading
now and go get on line.

The short review of “Top Gun:
Maverick” is that it’s half video-
game, half car commercial—which
may be exactly what audiences
want from their big-screen experi-
ence now, frictionless storytelling
with special effects. They may also
want Tom Cruise who, as most
readers are likely aware, returns as
Pete “Maverick” Mitchell, chroni-
cally insubordinate Navy captain
and the best pilot anyone’s ever
seen—even the crusty Rear Admi-
ral Cain played by Ed Harris, who’s
on hand to inject the proceedings
with a bit of the right stuff.

“You should be an admiral by
now,” says Cain, a champion of un-
manned aircraft. “Or a senator.”
Wink, wink. After he shows Cain
what a real test pilot can do, push-
ing his plane beyond its limits,
Pete the Navy Dinosaur then
crashes in an out-of-the-way des-
ert town and wanders—flight suit
charred and body battered a la
Chuck Yeager—into a local diner.
“Where am I?” he asks. A little kid
answers, “Earth.”

It’s funny, and that’s about all
the humor there is in “Top Gun:
Maverick,” which is far more con-
cerned with giving audiences not
only what they expect from a “Top
Gun” sequel but what they got the
first time around. One of the con-
cerns of the film industry, which is
on the balls of its feet waiting to
see how “TGM” does at the live-
and-in-person box office, is
whether the Boomers and Gen-

BY JOHN ANDERSON
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The answer to
this week’s contest
crossword is a
six-letter word.

Across
1 Bore the
expense of

4 Cope with
change

9 Sound of
disapproval

12 “On the
Waterfront”
director Kazan

13 Kon-Tiki makeup

14 Son of
Aphrodite

16 Howard and Paul,
for two

Previous Puzzle’s Solution

17 Unscripted
remark

18 Pale yellow-gray
color

19 Upgrades at the
gate, perhaps

21 1993 Anne Rice
novel

23 Saline conduit

24 Site for a seaside
arcade

26 Outrage

27 Tides with
minimal ranges

28 Prelate’s
address

30 Weimaraner
warning

31 Imitation
velvet

32 Briquette
remnant

34 Angled

35 Pricing
preposition

38 Loose
overcoats

40 Spoil

42 They’re struck at
the end of a run

45 Bear

47 Stayed out of
sight

48 Reef residents

49 Familiar penguin
variety

50 Waiters wait for
them

52 Get to the wrong
party, in a way

53 Poetic hollow

54 Words with a
wave to the
camera

57 Sol-do
go-between

58 Pristine place

59 Offer an address

60 Ever’s partner

61 Snaky shape

62 Overburdened

63 Nation of
northwest Afr.

Down
1 Botanical
soother

2 Sheriffs’ badges

3 Diminish in
intensity

4 Diminish in
intensity

5 June honorees

6 Entirely

7 Trident-shaped
letter

8 Shop machines

9 Pro shop bagfuls

10 Ragamuffin

11 Bullring hero

12 Slipping up

15 Not as hesitant

20 Plank targets

22 Parched

24 There are six on
the sides in pool

25 Graphic novel
workers

28 Zero in movies

29 Reps.’ group

31 It causes the cue
ball to curve

33 O, at times

36 Mexico’s Zapata

37 One might let off
steam

39 Creepy gaze

41 Entice

42 Rude push

43 Fiery rant

44 Confuses

45 Spots in shows

46 Chaotic scene

49 Pointed

51 Nights, in odes

52 Dust speck

55 Nest egg choice

56 The Grinch’s dog

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, May 29. A solver selected at random
will win aWSJmug. Last week’s winner: Michael & Laura Driussi, Albany,
CA. Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)
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Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

City Hi Lo W Hi Lo W City Hi Lo W Hi Lo W
Today Tomorrow Today Tomorrow

City Hi Lo W Hi Lo W

Anchorage 67 49 pc 66 53 s
Atlanta 80 62 pc 80 64 s
Austin 96 67 s 96 70 pc
Baltimore 79 65 t 79 60 t
Boise 74 51 pc 64 43 r
Boston 76 64 c 73 60 t
Burlington 78 64 sh 72 53 sh
Charlotte 81 61 t 81 61 s
Chicago 63 52 sh 77 62 pc
Cleveland 74 57 sh 69 57 pc
Dallas 89 69 s 96 73 s
Denver 86 56 pc 86 56 c
Detroit 73 56 sh 74 59 pc
Honolulu 84 73 s 84 73 pc
Houston 92 68 s 92 74 s
Indianapolis 68 51 sh 75 57 pc
Kansas City 77 60 s 85 72 s
Las Vegas 99 74 s 94 68 s
Little Rock 80 58 s 83 66 s
Los Angeles 72 58 pc 70 59 pc
Miami 90 78 t 89 77 t
Milwaukee 60 52 pc 72 59 pc
Minneapolis 76 59 s 81 64 t
Nashville 74 58 c 79 61 pc
New Orleans 87 70 s 87 71 s
New York City 77 65 t 77 63 t
Oklahoma City 82 64 s 86 73 pc

Omaha 79 63 s 85 71 s
Orlando 90 72 t 89 72 t
Philadelphia 80 66 t 79 63 t
Phoenix 104 76 s 101 74 pc
Pittsburgh 75 57 t 71 53 pc
Portland, Maine 72 59 c 69 52 t
Portland, Ore. 63 53 sh 60 50 r
Sacramento 82 55 pc 77 49 pc
St. Louis 69 57 sh 80 66 s
Salt Lake City 85 61 pc 72 50 t
San Francisco 66 55 pc 66 51 pc
Santa Fe 87 51 pc 87 52 pc
Seattle 59 49 r 58 47 r
Sioux Falls 81 61 pc 87 66 pc
Wash., D.C. 76 64 t 79 62 sh

Amsterdam 59 50 pc 58 48 sh
Athens 88 69 s 86 68 s
Baghdad 100 70 s 103 74 s
Bangkok 93 80 t 93 80 sh
Beijing 95 67 pc 99 74 c
Berlin 63 47 r 59 48 sh
Brussels 64 47 pc 61 44 sh
Buenos Aires 58 48 s 57 45 pc
Dubai 98 81 s 100 82 s
Dublin 62 44 pc 60 43 pc
Edinburgh 59 43 pc 60 41 pc

Frankfurt 71 46 pc 65 43 pc
Geneva 78 55 pc 71 50 t
Havana 88 70 t 86 70 t
Hong Kong 87 80 r 88 80 r
Istanbul 81 63 s 82 65 s
Jakarta 91 76 t 90 77 t
Jerusalem 88 63 s 88 64 s
Johannesburg 68 47 s 65 47 s
London 67 48 pc 65 47 pc
Madrid 89 58 s 91 60 s
Manila 95 81 t 92 80 t
Melbourne 59 45 c 59 45 pc
Mexico City 79 53 s 77 53 c
Milan 86 66 t 83 56 t
Moscow 58 45 sh 56 47 c
Mumbai 91 84 pc 91 85 s
Paris 72 49 pc 68 45 pc
Rio de Janeiro 80 68 s 83 69 pc
Riyadh 109 83 s 111 82 s
Rome 89 65 pc 82 63 t
San Juan 86 76 pc 87 77 c
Seoul 75 57 s 81 61 c
Shanghai 85 69 pc 76 68 pc
Singapore 90 79 t 90 79 t
Sydney 70 54 pc 68 51 sh
Taipei City 78 74 t 84 73 sh
Tokyo 73 65 r 80 67 s
Toronto 75 56 r 72 53 pc
Vancouver 61 49 pc 60 51 c
Warsaw 61 45 r 57 46 sh
Zurich 73 53 pc 66 45 t

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice

Forecasts and graphics provided by AccuWeather, Inc.©2022
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in his spiffy military uniform, look-
ing like a brand-new toy soldier
sprung to life, Mr. Smith brings a
subdued sensitivity to his role
when Larry makes a surprising
confession. And while Juicy isn’t
as central to the play as Hamlet is
to Shakespeare’s, Mr. Spears in-
fuses the character with a nice
combination of wariness and
warmth.

Wisely, Mr. Ijames does not
make a lurching U-turn toward
bloodletting tragedy midway
through “Fat Ham,” which has
been directed by Saheem Ali with
a fine feel for its varied comic tex-
tures. The writer keeps the play in
its groove as a good-humored ri-
poste to “Hamlet,” a clapback of
sorts to its revered centrality in
the dramatic canon.

A flashy ending finds one of the
characters emerging in full Billy
Porter red-carpet regalia, leading a
thumping disco song. This might
seem a strange non sequitur, but I
can imagine that Shakespeare him-
self—the paramount genius at jaw-
dropping conclusions—might ap-
preciate its theatrical audacity.

Fat Ham
The Public Theater, 425 Lafayette
St., New York, $50-$80,
212-967-7555, extended through
July 3

Mr. Isherwood is the Journal’s
theater critic.

THEATER REVIEW | CHARLES ISHERWOOD

‘Fat Ham’:
To BBQ or Not
To BBQ
James Ijames’s riff on ‘Hamlet,’ now at the

Public, is an unalloyed comedy pleasure.

Benja Kay Thomas, above, and Marcel Spears, left, in James Ijames’s Pulitzer Prize-winning ‘Fat Ham’
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in which Tyler Perry is mocked,
may note the irony that Mr.
Ijames’s play has a fair amount in
common with his work. Mr. Ijames
is a writer of more sophisticated
gifts, but the raucous comedy,
with splashes of high drama slath-
ered across the top like dollops of
barbecue sauce, doesn’t rise far
above the audience-friendly frolics
concocted by Mr. Perry.

If the characters do not acquire
much complexity, they are none-
theless wonderful company. Ms.
Crawford’s vibrant Tedra exults in
her sexuality, although the actor
also reveals Tedra’s casually sym-
pathetic attitude to her son’s. Mr.
Jones superbly differentiates his
jovial but easily riled Rev from the
righteous ghost of Pap, whose
flashy white suit with glittery de-
tail suggests there are florid fash-
ion choices available in the after-
life. (The costumes, by Dominique
Fawn Hill, help define the charac-
ters with fine precision.)

Ms. Thomas’s Rabby is as domi-
neering as she is full of acerbic
commentary. As Larry, who arrives

A frank, funny depiction
of a family in transition
that’s clever in its
allusions to Shakespeare.

New York
‘FAT HAM,” James Ijames’s uproar-
ious comic riff on “Hamlet,” ar-
rives in New York trailing baggage.
Not such bad baggage: The play
was just awarded the Pulitzer
Prize for drama. This is the theat-
rical equivalent of a full set of
Louis Vuitton luggage stuffed with
freshly bought couture.

Still, “uneasy lies the head that
wears a crown,” Shakespeare
wrote in “Henry IV.” Certainly a
newly bestowed Pulitzer is a heavy
crown, and the coincidental corre-
spondences between Mr. Ijames’s
play and “A Strange Loop,” an-
other recent Pulitzer Prize winner,
currently on Broadway and having
racked up 11 Tony nominations,
may also raise audiences’ expecta-
tions: At the center of both is a
young black man, overweight and
gay, burdened with insecurities
and doubts.

It’s best to put aside ideas of
prize-worthy importance, or im-
portant-prize-worthiness. On its
own terms, the play is an unal-
loyed pleasure: clever in its allu-
sions to and occasional modest
borrowings from Shakespeare’s
mighty drama, frank and funny in
its depiction of a family in the
throes of transition, and acted
with infectious exuberance. That it
does not achieve any great emo-
tional depth or resonate in the
mind after you leave the theater
will not detract from the
pure enjoyment the play
delivers from start to
finish.

The Hamlet char-
acter, played by Mar-
cel Spears, is called
Juicy, and as the play
begins he is unenthu-
siastically setting up
decorations for a back-
yard party to cele-
brate the new mar-
riage of his mother,
Tedra (Nikki Craw-
ford), to his uncle
Rev (Billy Eugene
Jones), just days

after the death in prison of
Juicy’s father, referred to as Pap,
whose ghost Mr. Jones also por-
trays.

Juicy’s preparations are inter-
rupted by the arrival of that ghost,
popping up out of the picnic table,
who tells his son that his brother
arranged his death, and urges, nay
demands, that Juicy–whom he de-
rides as “soft”—exact revenge by
slaying Pap’s killer. Juicy is less
than pleased by this supernatural
order; Pap wasn’t exactly a moral
paragon, having been imprisoned
for murdering a man because “his
breath stank.”

In one of many sly references to
the source material, “the funeral
baked meats” that “did coldly fur-
nish forth the marriage tables” are
almost literal here: Pap ran a bar-
becue restaurant and was a re-
nowned pit master, and his
brother, who assisted him, is cook-
ing up a hefty pile of meats for the
party. (Yes, a punning “there’s the
rub” does pop out like a delightful

jack in the
box.) The
party is
soon un-
der way
with the
arrival of
the fam-
ily’s
close

friends, Rabby (Benja Kay
Thomas), her daughter, Opal (Adri-
anna Mitchell), and her son, Larry
(Calvin Leon Smith), the siblings
both being close to Juicy. (They
are loosely modeled on Ophelia
and Laertes.)

But while Mr. Ijames smartly
echoes Shakespearean structures
and motifs—Juicy makes the occa-
sional soliloquy, with his speech

about his boyhood Barbie and its
unhappy fate at the hands of
his father being the closest to
Hamlet’s “to be or not to
be”—the tone of “Fat Ham”
couldn’t be more diametri-
cally opposed to that of its
model. The play hardly
heaves with philosophical
and moral ruminations. It’s
a broad, buoyant comedy
that generates as much
hearty laughter as any-
thing onstage in New
York.

Those who have
seen “A Strange Loop,”
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ter at grinding them down. And
how Alcaraz learns to respond in
those situations will go a long way
toward determining his future sta-
tus in the history of the game.
Wednesday offered some of the
first clues.

Stronger and fitter this spring
than he was last season, Alcaraz
was able to save match point in
the fourth set and then work his
way up to a 6-5 lead. With a
chance to tie the match at two sets
apiece, he pulled out one of the
shots of the tournament so far at
the end of another seemingly end-
less rally. He dug out a sublime
passing shot while sliding so far
off the court that he could have
been excused for taking the Paris
metro back.

It was one of the shots of the
tournament so far, at least until he
surpassed himself in the fifth.
Down 3-1, he carved out an oppor-
tunity to break Ramos-Viñolas’s
serve, only to find himself playing
defense off his forehand, far to the
right of the court. Ramos-Viñolas
replied by sending the ball to his

left, beyond the reach of most peo-
ple who have ever held a tennis
racket.

Not for Alcaraz. He changed di-
rection, shifted his weight, and
scrambled some 80 feet to hit an
outrageous backhand winner and
haul himself into the match again.
“It’s something that I work on a
lot,” he said when asked if his
speed had ever been clocked over
50 or 60 meters. “I don’t know the
time, but I am fast.”

More importantly, he’s still fast
after four hours.

Until this week, the longest
match of Alcaraz’s young career
had been a 4-hour, 18-minute slog
at Wimbledon last year against the
player then ranked No. 116 in the
world, Yasutaka Uchiyama. Later in
the season, at the U.S. Open, he
played back-to-back five-setters
that left him in pieces for his quar-
terfinal match. Facing Felix Auger-
Aliassime under the lights of Ar-
thur Ashe Stadium, Alcaraz threw
in the towel halfway through the
second set with an apparent leg
injury. “I had no choice,” he said at

the time.
Here, Alcaraz was able to dig

deep and rally, an effort that
wasn’t lost on the home crowd.
Fans chanted his name and lav-
ished him with the kind of pure
adulation that even Djokovic, for
instance, rarely receives in Paris.

“I feel that I’m playing at
home,” Alcaraz said.

And he might as well be. It was
fitting that his toughest test so far
should come against precisely the
type of Spanish player that used to
prowl these courts in the pre-Na-
dal era. Wily, technical, and seem-
ingly born with clay on their fin-
gers, they became fixtures every
spring.

Between 1993 and 2003, all but
two Roland-Garros men’s finals
featured at least one Spaniard.

Now, the French Open crowd
seems convinced that plenty of fi-
nals to come will feature this
Spaniard. Alcaraz insists he’s
ready.

“I want to play big battles,” he
said, “against the best players in
the world.”

JASON GAY

TheOnly TopicWorth Talking About
We all badly want to get back to the games. But now isn’t the time to quickly move on.

Golden State coach Steve Kerr met with the media on Tuesday but didn’t want to discuss Game 4 between the Warriors and Mavericks. He spoke about Uvalde.
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Paris
JUST OVER FOUR HOURS into
his French Open match on
Wednesday, the most exciting
teenager in tennis found himself in
uncharted territory. Carlos Alcaraz
was exhausted, sweaty, and cov-
ered in clay dust. In one of his few
five-set matches, he was also los-
ing.

No one was quite sure how Al-
caraz might react, because no one
had ever seen Alcaraz play this
long. In his short career, he had
been involved in only four five-set
matches before and none had
dragged on for this long. So as the
evening settled over Roland-Gar-
ros, the tennis world was about to
learn something crucial about its
hottest young
star.

Alcaraz, 19,
didn’t disap-
point. With a
string of mind-
bending shots
from far-flung
corners, he
fought his way
back to beat fel-
low Spaniard Albert Ramos-Viño-
las in five grueling sets in the
lengthiest match of his life. The
victory—6-1, 6-7(7), 5-7, 7-6(2),
6-4—took 4 hours and 34 minutes.

For anyone else, a five-set win
against an unseeded opponent on
the first Wednesday of the French
Open would have been quickly for-
gotten. But on Alcaraz’s journey up
the ranks of men’s tennis, it
marked another significant mile-
stone.

“I’m still young, but I would say
I’m an experienced player now,” he
said afterward. “I feel comfortable
playing in big stadiums, in big
matches, in Grand Slams. I’m
strong mentally. And I think I’m
ready to play these kinds of
matches.”

Ever since he turned pro in
2018, Alcaraz’s evolution has been
followed in tennis circles like a

laboratory experiment. His raw tal-
ent was a secret to precisely no
one. He had the complete game of
an all-surface player and the ath-
leticism of a certain other Spanish
tennis player. And here was a
prodigy checking off firsts at stag-
gering speed. If the previous 20
years had taught the sport any-
thing, it was to beware of the pow-
erful Spaniard with a penchant for
clay.

Rafael Nadal himself acknowl-
edged the similarities in Madrid in
March. Alcaraz’s status as heir ap-
parent became official.

“I think he will be unstoppable
in terms of his career,” Nadal said.
“He has all the ingredients…He re-
minds me a lot of myself when I
was 17 or 18 years old.”

What all that early attention
means is that
Alcaraz’s game
has already
spent plenty of
time under the
microscope. Op-
ponents are well
aware of his
right-handed ex-
plosiveness.
They’ve ob-

served how he moves, where he
likes to serve, and picked up on his
fondness for drop shots.

On the hard courts of the Miami
Open, he took down two top-10
players, Stefanos Tsitsipas and
Daniil Medvedev, on his way to the
final, where he defeated the cur-
rent world No. 8, Casper Ruud.
Then on clay earlier this month, he
dominated Alexander Zverev to
win the Madrid Masters. Grown-up
titles were coming in quick succes-
sion. What they all had in com-
mon, though, was that the matches
there were best-of-three sets.

The best-of-five Grand Slams
are another matter. For years,
needing to go the extra mile was
what separated the trio of all-time
greats—Nadal, Roger Federer, and
Novak Djokovic—from the class of
young pretenders hoping to unseat
them. The GOATs were simply bet-

BY JOSHUA ROBINSON

YO
A
N
VA

LA
T/
EP
A
/S
H
U
TT
ER

ST
O
CK

Carlos Alcaraz celebrates during a second-round match against Albert Ramos-Viñolas at the French Open.

Alcaraz Is Finding
His Grand Slam Footing

I went to my son’s Lit-
tle League game on
Tuesday, and the par-
ents were quieter than
usual, as if we all felt

guilty about enjoying something
innocent on such a brutal day. I
definitely felt guilty. It was impos-
sible not to think of those families
in Texas, just getting the unimagi-
nable news.

We are a day and a half re-
moved from the latest American
horror, the slaughter of 19 children
and 2 teachers in an elementary
school classroom, and though my
thoughts are primarily with their
loved ones, who face unbearable
anguish, I feel this entire country
is quietly traumatized. We don’t
talk about that trauma enough, but
it’s surely there, and I hope you’re
doing OK.

I’m furious. I feel it’s the only
rational response to repeating this,
over and over, as if it’s unavoid-
ably routine, with no serious na-
tional motivation to lessen the
likelihood it will happen again. We
have become cauterized to the rit-
uals: the escalating death tolls, the
yellow police tape, the grieving
relatives, the inevitable revelation
of the gun, and the heartbreaking
photographs of the victims, ordi-
nary neighbors who just wanted to
get through a day at school, a trip
to the supermarket, or a morning
in church.

The cycle has become so gro-
tesquely cynical. We move quickly
from thoughts and prayers to po-
litical maneuvering and
whataboutism. We dismiss options
because they’re not perfect solu-
tions. We shrug and say “it’s com-
plicated,” without the faintest at-
tempt to tackle the complications.

The Onion headline got it right
long ago: ‘No Way to Prevent This’
Says Only Nation Where This Reg-
ularly Happens.

Meanwhile, for a country alleg-
edly consumed with free speech,
we’re getting awfully good at de-
claring who is and who isn’t al-
lowed to have a public opinion.
You may be wondering why you’re
reading this on a sports page. I’m
right there with you: Why are you
reading this on a sports page?

I hate it, too. But it feels like
the only story worth talking about
right now.

Steve Kerr felt the same way.
On Tuesday evening, the Golden
State Warriors head coach stepped
into a pregame press conference
and said he was not there to dis-
cuss the impending Game 4 be-
tween the Warriors and Dallas
Mavericks.

He slapped a hand hard on the
table.

“When are we going to do
something?” he asked. “I’m so
tired of getting up here and offer-
ing condolences to the devastated
families. I’m so tired. Excuse me.
I’m sorry. I’m tired of the mo-
ments of silence. Enough!”

Kerr called on lawmakers to act
on HR8, the Bipartisan Background
Checks Act of 2021 which passed
the House but hasn’t been taken

up in the Senate. His outburst
went viral, getting raves from
those who agreed with his render-
ing, but also predictable eyerolls
from those who dislike the flavor
of Kerr’s politics and past posi-
tions.

Round and round we go, pettily
negating each other, instead of
confronting our shared crisis.
Muted was the most salient fact:
Kerr’s father, Malcolm, was the
victim of gun violence, assassi-
nated by a terrorist in 1984 while
the president of the American Uni-
versity of Beirut.

This is personal for Kerr. But it
has to be personal for all of us,
too.

Please do me a favor: Take a
moment to step away from the

Here’s me: I am the son of two
schoolteachers. My wife is a
schoolteacher. I have a daughter
about to finish first grade and son
about to wrap third grade. I look
at the bright faces in the photo-
graphs of the children in Uvalde
and I see the bright faces of my
own kids.

I bet they liked the same things
my kids do. I bet they liked the
same animals, songs, toys, jokes,
games, and books.

They had families and futures
and ballgames to play, too.

When Tuesday night’s Little
League game ended, the parents
all clapped, and we took our chil-
dren home.

That can’t be a privilege.
Everyone deserves that.

fray and look at the photographs
of those students in Uvalde.
They’re everywhere; they’re not
hard to find. An 8-year-old. 10-
year-olds. 11-year-olds. Those are
third-graders. Fourth-graders.
They are Little Leaguers. Football
players. Dancers. Artists. Honor
students.

They are children, grandchil-
dren, nieces, nephews, siblings.
They were about to be graduates,
onto summer and the next grade.

Instead they are dead, as are
two teachers, mothers both, the
most recent casualties in an epi-
demic of violence so ghoulishly
wrapped in politics, finger-point-
ing and inertia most of us assume
it’s only a matter of time before it
happens again.

Alcaraz’s evolution has
been followed in tennis
circles like a laboratory

experiment.
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Hollywood
Homecoming
Making ‘The Best Years of Our Lives’
By Alison Macor
(Texas, 195 pages, $45)

BOOKSHELF | By David Margolick

My Russian Mother-in-Law Believes Putin

‘America is out to de-
stroy us,” said Maria,
my 92-year-old

mother-in-law. She was in her
Moscow kitchen. I was in Con-
necticut.

Maria survived Stalin, the
collapse of the Soviet Union,
the loss of two children and
an alcoholic, abusive hus-
band. I love her, but she is a
tragic example of how vulner-
able human beings can be to
propaganda.

I moved to Russia as a new
college graduate in 1991. I was
eager to master the language,
become a foreign correspon-
dent and better understand
our Cold War enemy. What
was intended to be a six-
month jaunt turned into mar-
riage and children. It also tied
me to Maria.

We speak frequently be-
cause my wife loathes Vladimir
Putin. She can’t have a conver-
sation with her mother without
it shifting into open conflict.

Maria treats me with a degree
of restraint Russians some-
times afford foreigners. I ask
about the weather. Most days
Maria is glued to Russian state
TV, her exclusive source of in-
formation.

“Kids are dying,” I said.
“Russian kids, younger than
your grandson.”

“That’s war,” she said,
flatly.

“If 50,000 die, will your
opinion change?”

Vesti, Russia’s flagship
news program, is full of bi-
zarre claims. Maria isn’t edu-
cated and the news is slick.
The deeper Russia is sub-
merged in lies, the more Ma-
ria lashes out at those who
speak the truth—even family.
Maria’s older sister, Zhenya,

lives in Ukraine.
“Maria, they are shooting

us,” Zhenya recently told Ma-
ria. This is particularly shock-
ing given that Zhenya’s de-
ceased husband was a career
Soviet military officer.

“They should,” Maria re-
plied.

Propaganda outweighs ac-
tual experience, like Stalinism
or what Maria herself saw and
felt when she visited the U.S.
She came when I was in gradu-
ate school in the mid-1990s. I
took her shopping at a Star
Market in suburban Boston.
Her eyes widened at shelves
laden with fresh vegetables
and fruit during winter. While
our graduate school student
life was lean by American stan-
dards, it was over-the-top lux-
ury by Soviet standards.

“They lied to us,” she said,
angrily.

“Who?” I asked.
“They,” she said, nodding

her head.
“The Kremlin?”
She nodded. On Soviet TV,

the U.S. was portrayed as a
wasteland of AIDS, homeless-
ness and civil unrest, similar to
how it is portrayed today.

Now that moment of self-re-
flection is forgotten. The sanc-
tions confirm to her what she
is being told, which is that the
“special military operation” in
Ukraine isn’t about a sovereign
state defending itself against
unprovoked aggression, but in-
stead that Ukraine is a puppet
being directed by the evil U.S.
If Zhenya, my wife and I can’t
convince Maria she is being
fed lies then I suspect nothing
can.

“We will win,” she said to
me, “definitely.”

The only thing that will
shift this thinking is defeat,
unambiguous total defeat. Mr.
Putin doesn’t exist in a vac-
uum, he reflects a broad swath
of people like Maria.

Mr. Podolsky is author of
“Raising a Thief” and the
Things I Didn’t Learn in
School newsletter.

By Paul Podolsky

She thinks the war in
Ukraine is justified.
They said so on TV.

OPINION

W hen “Glory for Me,” MacKinlay Kantor’s verse-novel
about the travails of three veterans newly returned
from World War II, appeared in 1945, certain influ-

ential critics weren’t impressed. “Crude and thoroughly
second-rate,” huffed Orville Prescott of the New York Times.

But Prescott was working at a distinct disadvantage.
Another year would pass before “The Best Years of Our
Lives,” the perfect film fashioned from Kantor’s imperfect
book, opened to enormous acclaim. When Prescott encoun-
tered Al Stephenson, Fred Derry and Homer Wermels, it was
before Fredric March, Dana Andrews and Harold Russell had
brought them all to life.

He hadn’t watched Al, a 40-something sergeant de-
mobbed from the infantry, lovingly behold his wife, Milly
(played by Myrna Loy), from one end of a long hallway as,
unannounced, he steps back into his house. Or Fred, a
former bombardier, climb into a decommissioned B-17 in a

boneyard and relive his air-
borne horrors over Germany.
Or Homer, a sailor, take off
his pajama top to show his
girlfriend not only the hooks
where his hands had been,
but the stumps to which they
were attached.

When Prescott read about
the goings-on in Boone City,
the generic Midwestern com-
munity where they all lived, it
was without Hugo Friedhofer’s
magnificent score in the back-
ground. And whatever images
he had conjured up couldn’t
compete with the vivid, multi-

dimensional tableaus that the cinematographer Gregg
Toland put on the screen.

“Best Years” is one of those rare films in which everything
just falls into place. And the public, and the industry, and
posterity instantly knew it. It had the highest gross since
“Gone With the Wind” and won seven Oscars, including for
best picture. Steven Spielberg is said to screen it annually to
folks who’ve never watched it so that, as he once explained,
“I can relive it through their eyes.” The film is also a telling
reminder, with Memorial Day upon us, that America’s
Greatest Generation—all 16 million of them—got few thank-
you’s for their service.

But the more you love the movie, the more frustrating
Alison Macor’s “Making ‘The Best Years of Our Lives’” will be.
The author, a former film critic for the Austin American-
Statesman, says she’s been a fan of the movie for 30 years,
but her study, while detailed and often rewarding, is oddly
detached. This Old Hollywood masterwork deserves more
curiosity, affection and awe.

Ms. Macor starts her story in late 1944, when Samuel
Goldwyn’s wife, Frances, read an article about returning
Marines in Time magazine. She showed it to her producer
husband, who recruited Kantor—a writer and journalist
who’d flown missions over Europe with the Eighth Air
Force—to do a story treatment loosely based on it.

What Kantor turned in flummoxed Goldwyn. Not only
was it written in blank verse, but its three servicemen-
protagonists were too traumatized, embittered and volatile
for Hollywood. And in the case of Homer (surnamed “Par-
rish” in the film), too maimed: he still had his hands, but his
brain was scrambled, leaving him a twitching, drooling mess.

In Kantor’s telling, Al practically rapes Milly his first night
back. He later stalks out of the bank to which he’s unhappily
returned just as Fred, unable to find a decent job himself,
is about to rob it. Meanwhile, Homer tries to blow out his
own brains; only his unsteady hand saves him. And sweet
young Peggy Stephenson, Al and Milly’s perfect daughter
(played in the film by Teresa Wright), smokes Chesterfields.
In short, Kantor had written a dystopian film noir, not the
uplifting heartland drama Goldwyn was looking for.

Goldwyn hired the famed playwright Robert E. Sherwood
to tone down and warm up the story, and then the exacting
William Wyler to direct. It was Wyler who spotted Russell
(who’d lost his hands in a training accident in North Carolina)
in a documentary made for other amputees, then cast him,
then wisely left him as he was, Boston accent and all. Authen-
ticity was key. It’s why Wyler had his actors forgo make-up
and break in their own clothes, and why he filmed on location.
It’s also why he let Homer stumble over his wedding vows,
and had Fred’s marriage proposal to Peggy end in mid-
sentence: In his sure hands, even the ellipses were eloquent.

Ms. Macor gets all this down. She also catalogs the out-
rageous meddling of Joseph Breen, the prudish panjandrum
of the Motion Picture Production Code, who timed all
kisses with a stopwatch. But by devoting too much space
to profiles of Wyler, Goldwyn and Russell, she shortchanges
the film itself.

Who gave it its unwieldy title, and why? How closely
was Kantor consulted on the changes? On Oscar night, did
Russell hold aloft his two statuettes (he won a second,
special one for “bringing hope and courage to his fellow
veterans”) with his hooks? She doesn’t say.

She also misses piquant details a few easy clicks away:
how much Charlie Chaplin loved the movie, for instance,
and how it was the first film Harry Truman left the White
House to see. And she’s pretty much humorless about a film
of such wit, except maybe inadvertently. (Was the publicist
for B’nai B’rith really named Shalom Borscht? That’s what
she tells us, seemingly with a straight face.)

Anyone who loves “The Best Years of Our Lives” will
appreciate her efforts. But to really bask in the film, read
Kantor’s ur-version—if you can find it. Have TCM tell you
the next time it’s on. And while you’re waiting, watch the
opening-credits clip on YouTube, and listen to that thrilling
score. Then play it again. Every time you do, it grows more
powerful. Just like the film.

Mr. Margolick is writing books about Sid Caesar and Jonas Salk.

WilliamWyler’s 1946 drama, about three vets’
rocky return to civilian life, was the highest-
grossing film since ‘GoneWith theWind.’

In SUMMER BOOKS this weekend
Andrew Jackson: America’s first populist • Nimitz at war •
Oscar Hammerstein in his letters • Rickey Henderson at bat
• The fall & rise of ‘Moby-Dick’ • Dennis Hopper’s 1960s •
And the season’s best on grilling, golf & the great outdoors

“Woe is me,
for I am un-
done,” cried
Isaiah. The
c o u r t l y
prophet had

gone into the Temple in Jeru-
salem in a time of national
grief, and there he had experi-
enced a vision of the Lord God
in his holiness. What Isaiah
saw next was his own sin.

In a similar moment, the
Southern Baptist Convention
has received the report from
an independent investigation
into sexual abuse and the han-
dling of abuse claims by the
SBC’s executive committee.
Like Isaiah seeing his own sin,
Southern Baptists have been
presented a report that re-
veals a decadeslong effort on
the part of some denomina-
tional leaders to deny or even
conceal credible charges of
sexual abuse.

The report presents an ugly
picture through 300 pages of
evidence and detail. What
emerges is a mixture of in-
competence and venality, but
the incompetence caused as
much damage and hurt as the
venality, and the malicious-
ness is beyond explanation.

This is not a comprehensive
report on the entire SBC and
its more than 40,000
churches—each of which is in-
dependent and autonomous. It
is a report that focused on
how executive committee offi-
cials dealt with abuse charges,
including allegations against
pastors, youth ministers, and
denominational employees.

Southern Baptists’ Moment of Reckoning
Many officials simply did
nothing. They closed their
eyes, their ears, and their
hearts. They protected each
other rather than the believers
assigned to their care. In some
cases, serial predators were
allowed to move from church
to church and abuse victim af-
ter victim.

Two revelations stand out.
First is a credible charge of
sexual abuse made by a
woman against a former presi-
dent of the denomination,
who, until the evidence was
about to come out, was a se-
nior denominational em-
ployee. The abuse report was
corroborated by others and, as
the report stated, the investi-
gators did not find the former
president’s denials to be credi-
ble. The shock in that revela-
tion is very personal.

The other stunning revela-
tion was that a senior official
within the executive commit-
tee had actually kept a list of
credibly accused abusers—
and did nothing with it. All
this was done as the same of-
ficial denied that the mainte-
nance of such a list was even
possible.

The most damning material
reveals several SBC leaders
denying that sexual abuse
happens, that persons making
charges were credible, or that
the denomination bore any
responsibility or power to
stop abusers and hold them
accountable.

That response is unaccept-
able in even secular terms. But
the more fundamental problem

is theological. What we see,
page by page, is the combina-
tion of two abysmal theologi-
cal deficiencies. The first is a
deficient doctrine of sin. Too
many leaders operated as if
sin is merely episodic or occa-
sional, failing to take account
of how lax oversight, a lack of
accountability, and failed or
missing protective policies
made church members and at-
tendees vulnerable to abuse.
Women and children, of
course, were most at risk.

The second deficiency is
more difficult to explain. Many
evangelical Christians have
mistaken moralism for moral-
ity. Contrary to biblical teach-
ings, they seem to reduce ev-
ery situation to one moralistic
template. Their first instinct is
to see a woman claiming abuse
as a temptress. They seem to
have assumed that a trusted
leader or minister should be
believed and an accuser might
be driven by subversive inten-
tions. These instincts repre-
sent doctrinal failure, and they
led to pastoral disaster. Real
lives were wounded, hearts
were hurt, and cries were ig-
nored. Sin is far more insidious
than most want to imagine,
and the costs of theological

failure are horrifying.
On June 14, the SBC will re-

ceive specific recommenda-
tions from its sexual abuse
task force as it meets in Ana-
heim, Calif. Given the auton-
omy of our congregations, pol-
icies and accountability
structures will be only as good
as the determination of the
churches to apply them. But
the broader organization has
the power to determine its
membership, and churches
that fail to apply such policies
should be quickly removed.

Moving forward is only
possible if the SBC members
face this issue honestly, re-
ceive this report soberly, ex-
press genuine remorse and
demonstrate genuine repen-
tance. This will mean apolo-
gizing to abuse survivors and
taking public responsibility. It
will mean leaving Southern
California only after taking
credible remedial actions to
prevent future abuse.

Some demand that the SBC
change its doctrines and in-
dict the SBC’s culture as bro-
ken. Well, all culture is bro-
ken. The way out of this will
be found in putting the Gospel
of Jesus Christ and the teach-
ings of the Bible into action.
The SBC should begin reform-
ing its policies next month to
better reflect biblical truth,
but faithfulness must reach
down to every single church—
and fast.

Mr. Mohler is president of
the Southern Baptist Theologi-
cal Seminary.

A report on sex abuse
presents an ugly
picture across 300
pages of evidence.

HOUSES OF
WORSHIP
By Albert
Mohler

Two unnamed
senior Biden
administra-
tion officials
told reporters
this month
that the U.S.
intends to ease
sanctions that
prohibit Amer-
ican compa-
nies from en-

gaging with the Venezuelan oil
industry. The Trump adminis-
tration established those sanc-
tions in 2019 and tightened
them in 2020 as part of an ef-
fort to pressure the military
dictatorship in Caracas to re-
lease political prisoners and
hold free and fair elections.

Yet the regime hasn’t even
agreed to sit down at the pro-
posed negotiating table in
Mexico. What looks like a Bi-
den concession with no quid-
pro-quo has alarmed democ-
racy advocates all over the
Western Hemisphere—and es-
pecially in South Florida.
They’re worried that the U.S.
is tiptoeing toward a rap-
prochement with dictator Ni-
colás Maduro that will aban-
don the cause of Venezuelan
freedom. (For the record, inde-
pendent oil analysts say that
Venezuela, with or without
Chevron, isn’t capable of mak-
ing a dent in lost Russian oil
production any time soon.)

Sen. Robert Menendez, a
New Jersey Democrat, cap-
tured the sentiments of Ameri-
can hawks in a statement to
the Biden administration on
May 17: “Giving Maduro a
handful of undeserved hand-
outs just so his regime will
promise to sit down at a nego-
tiating table is a strategy des-
tined to fail.”

Venezuela Sets a Trap for Biden
The potential effects of this

backlash on U.S. midterm elec-
tions seems to have gotten the
attention of the administra-
tion—and sent it backpedaling.
Juan Gonzalez, the National
Security Council’s senior direc-
tor for the Western Hemi-
sphere, warned in a May 19
Bloomberg interview that any
unilateral relief would not im-
prove life for the ordinary Ven-
ezuelan but only “line the
pockets of the regime.”

On Tuesday a State Depart-
ment spokesperson told me
that the “overall sanctions pol-
icy on Venezuela remains un-
changed, and we will continue
to implement and enforce our
Venezuela sanctions.”

Reuters, however, reported
last week that a U.S. license
held by Chevron to do business
in Venezuela will be extended
and will include “‘narrow’ au-
thorization” for the company
to negotiate with the regime
“on future activities.” A
nephew of Mr. Maduro’s wife is
also reportedly to be removed
from the U.S. sanctions list.

Either of those things would
be changes to U.S. policy, how-
ever small. Press reports cite
unnamed officials who claim
that they’re carrots designed
to bring Mr. Maduro to talks
on restoring democracy in sup-
port of internationally recog-
nized Venezuelan interim Pres-
ident Juan Guaidó. If so, the
regime didn’t bite. Deputy dic-
tator Delcy Rodríguez tweeted
her hope that the policy
change would “pave the way”
for lifting all sanctions. She
made no mention of a path to
new elections.

If the Menendez camp
doesn’t have confidence that
the administration is committed

to restoring democracy, it’s
speaking from experience.

Team Biden is populated
with veterans from the Obama
administration, which cozied
up to Havana in 2014-15. The
44th U.S. president normalized
relations with Cuba and
pushed for commercial ties be-
tween the two countries. In
2016, while hundreds of politi-
cal prisoners were rotting in
Cuban dungeons, Mr. Obama
traveled to the island and
posed for photo-ops with Raúl
Castro at a baseball game.

Havana has since unleashed
a series of unprecedented
crackdowns, most notably af-
ter the island-wide July 11 up-
rising last year. Yet earlier this
month the administration
lifted a Trump cap on U.S. re-
mittances to the island, re-
moved some travel restrictions
and opened the door to U.S. fi-
nancing of Cuban businesses,
which require regime approval.

These changes will increase
dollar flows to the military, a
Russia ally. The moves are
hard to square with Mr. Gon-
zalez’s warning against unilat-
erally lifting sanctions on
Venezuela.

Another Obama project was
Colombia’s surrender—made
up of a drip-drip-drip of con-
cessions—to the pro-Cuba
rebel group FARC in 2016. The
agreement has provoked re-
newed violence in the country.

Opponents of Hugo Chávez
in Venezuela tried to defend
the rule of law using institu-
tions. In 2002 the military re-
fused his orders to employ
force against unarmed demon-
strators and briefly detained
him, hoping to remove him
from power. Connecticut’s
then-Sen. Chris Dodd reacted
furiously, accusing the Bush
administration, without evi-
dence, of being behind the
military’s action. He pushed
for the budding dictator to be
reinstated.

It was classic Dodd, a Sandi-
nista enthusiast during the
Cold War and at one time a
frequent visitor to Cuba. Mr.
Dodd is now a K-Street lobby-
ist. But the Biden administra-
tion recently tapped him as a
“special advisor” to the White
House’s Ninth Summit of the
Americas to be held in Los An-
geles, June 6-10. Apparently
more high-profile Castro-ad-
mirer Bernie Sanders wasn’t
available.

Reuters cited “people close
to the talks” when it reported
on Tuesday that “U.S. officials
are now waiting for Venezuela
to put a date on resuming po-
litical dialogue with the gov-
ernment opposition,” which
could be a “determinant in
crafting the Chevron license.”

The trouble is that the re-
gime has a 20-year history of
“negotiations.” If merely
agreeing to return to the table
is enough for Mr. Maduro to
win sanctions relief, the U.S. is
willfully walking into a trap—
again.

Write to O’Grady@wsj.com

Madurowants
sanctions relief but
has zero interest in
free and fair elections.

AMERICAS
By Mary
Anastasia
O’Grady

Kimberley A. Strassel is
away.
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Budget Warning for Joe Manchin

W ith inflation running hot and the
economy cooling, West Virginia
Sen. Joe Manchin doesn’t need an-

other reason to oppose a big
tax hike-and-spending bill.
But the Congressional Budget
Office has given him one any-
way, with its updated budget
outlook that is even bleaker
than its forecast last summer.

The good news is that tax revenues are
booming. CBO projects that revenue this year
will rise to 19.6% of GDP, the highest since
2000, and average 18.1% of the economy over
the next decade. Higher tax revenue projec-
tions will shave $2.1 trillion off the deficit over
10 years. We don’t need to raise taxes to reduce
the deficit.

Inflation has been good for government cof-
fers, driving more Americans into higher in-
come-tax brackets. Surging asset prices have
also increased capital gains. Corporate tax rev-
enue is also exceeding CBO’s estimates before
the 2017 corporate tax reform, which caused
more companies to repatriate overseas earn-
ings and return the money to workers and
shareholders.

Alas, higher spending will more than offset
all of the revenue windfall. Recall how Mem-
bers of Congress claimed their $1 trillion in-
frastructure bill would be “fully paid for”?
CBO now says the bill will cost $678 billion
more in outlays than its estimate last sum-
mer, as higher spending on public works over
the next few years will be baked into the bud-
get baseline.

Congress’s omnibus appropriations bill this
year was supposed to increase spending by a
mere $88 billion. But CBO projects that higher
discretionary and emergency spending will
also get rolled into future years and add $1.1
trillion to the 10-year deficit. Increased bor-
rowing to pay for this extra spending will cost
another $245 billion.

The Biden Administration has also spent
hundreds of billions of dollars that Congress
never appropriated. Regulatory changes to the
food-stamp program and the public-health
emergency declaration are projected to in-

crease welfare spending by $315 billion over
the next decade—andmuchmore if the Admin-
istration keeps extending the emergency.

CBO also projects that en-
hanced ObamaCare premium
subsidies that Democrats en-
acted as part of their Covid
bill last March will cost $144
billion more over the next de-
cade than earlier forecasted.

A big reason—no surprise—is that insurers
have raised premiums to pocket bigger subsi-
dies. The sweetened subsidies are set to expire
at the end of this year, but Democrats want to
make them permanent.

What inflation giveth in higher revenue, it
also taketh in higher entitlement spending. In-
flation adjustments to entitlements are ex-
pected to add another $1.3 trillion to the defi-
cit over the next decade—and that’s assuming
inflation falls sharply to a mere 4.7% by the end
of this year and 2.7% in late 2023.

Rosy-eyed budget gnomes also forecast that
the interest rate on the 10-year Treasury will
average only 2.4% this year, 2.9% next and 3.5%
over the decade. Yield on the 10 year is now
2.7% and may climb a lot higher if inflation
doesn’t fall. This will cause debt service to
swell as Treasury issues new debt.

Even under CBO’s panglossian assumptions,
net interest on the debt will double over the
decade to a record 3.3% of GDP. Debt as a share
of GDP will grow to 109.6% in 2032—close to
the World War II peak—from 97.9% this year.
All of this assumes there’s no recession, no stu-
dent loan write-offs and no big spending bill
in the next decade. What are the odds?

The broader point is that the U.S. doesn’t
have a revenue problem. It has a domestic
spending and entitlement problem. The last
thing we need is a tax hike on top of another
spending blowout that slows economic growth,
grows public debt andmakes managing it more
difficult.

Mr. Manchin did the country an enormous
public service by stopping President Biden’s
$4.6 trillion Build Back Better plan. He could
do Americans another one by holding the line
on new taxes and spending.

CBO says revenues are
booming, but spending

is rising faster.

Boris Johnson Goes Bernie Sanders

B ritish PrimeMinister Boris Johnsonwas
embarrassed by thisweek’s report on his
pandemic lockdown-busting parties, but

the greatest political danger to
his tenure is his mismanage-
ment of inflation. His Tory
government is handling it
evenworse than the BidenAd-
ministration is.

This week Rishi Sunak,Mr.
Johnson’s Chancellor of the Exchequer, rolled
out another package of subsidies for households
walloped by rising energy prices. This will in-
clude £650 each to about eight million people
who receivemeans-tested social benefits. He’s
doubling, to £400, an energy-bill discount for
all households and converting it from an auto-
matic loan into a subsidy.

These and other handouts will be funded in
part by a windfall-profits tax of 25% on oil and
gas companies, which itself will be offset by an
investment-incentive plan that would do Rube
Goldberg proud. Even President Biden has so
far resisted this kind of Bernie Sanders eco-
nomic policy.

None of this solves the underlying energy-in-
flation problem that Mr. Johnson has done so
much to create with his green mandates and
subsidies. He could cut household and commer-
cial energy bills tomorrow by reducing green
levies andmandates that account for about 25%
of a household’s electricity bill. Britain could
also produce more oil and gas in its North Sea
fields, whichMr. Sunak hopes to accomplish via
his investment tax break.

But the growing suspicion earlier this week
that the windfall-profits tax was imminent
was enough to trigger a selloff in London-
listed energy-company shares (to the detri-
ment of pension savers). Apparently the capi-
tal markets that will have to fund this

investment doubt Mr. Sunak’s sincerity.
Voters have cause to feel the sameway. These

tax increases on energy companies and hand-
outs to households have been
endorsed by the opposition
Labour Party since thewinter.
Now thatMessrs. Johnson and
Sunak have decided to imitate
their left-leaning opponents,
Labour is asking why voters

shouldn’t prefer the real thing.
“You can’t fake fairness,” saidRachel Reeves,

Labour’s shadow chancellor, in response to Mr.
Sunak’splan. “Youeitherbelieve in itoryoudon’t.
Labour called for awindfall tax because it is the
right thing to do. TheConservatives are doing it
because they needed a new headline.”

When parties of the right try to out-tax and
out-spend the left, voters will trust parties of
the left to spend with more conviction. Ms.
Reeves has learned that lesson even if Messrs.
Johnson and Sunak haven’t.

The Tories also are abandoning tax cutting,
an issue onwhich they still do enjoymore credi-
bility than the left. Or did. Labour is now de-
manding thatMr. Johnson reverse the 2.5%pay-
roll-tax hike he imposed lastmonth and cut the
5% consumption tax on energy bills.Who cares
if voters don’t trust Labour tomeanwhat it says
on tax cuts if Labour is the only party promising
to cut taxes?

Mr. Johnson’s Torieswon a historicmajority
in 2019 thanks to the leftist excesses of Jeremy
Corbyn. But Labour is learning its lesson and
tacking to the middle, while Messrs. Johnson
and Sunak are botching the Tory reputation for
sound economicmanagement.Mr. Johnson has
survived this bad political week as PrimeMinis-
ter, but it still could be the beginning of the end
if he can’t give voters a better reason to vote
Tory than Labour’s economic agenda.

After this week he’ll
struggle to explain why
anyone should vote Tory.

Chiefly Illiterate in San Francisco Schools

T heSanFrancisco school district is a slow
learner, apparently. In February voters
ousted three school-board members in

landslide elections. One com-
plaint was that the board was
more interested in progressive
gestures, such as scrubbing
Abraham Lincoln’s name off
school buildings, than in re-
opening classrooms amid the
pandemic.

Now theSanFranciscoChronicle reports that
the school district is planning to phase out the
word “chief” in its job titles, “given that Native
Americanmembers of our community have ex-
pressed concerns.” Currently the district has ex-
ecutiveswith the customary roles of chief finan-
cial officer, chief of staff, and so on.

Here’swhat is particularly amusing in this at-
tempt at progressive sensitivity:While the Eng-
lish languagehas lots ofwords that canbe traced
to the native peoples of theAmericas, including
“chipmunk,” “barbecue” and “hurricane,” they
don’t include “chief.” Thatword comes fromOld
French, andoriginally Latin, and theOxfordEng-
lish Dictionary has citations back to 1297.

“Farewell great Chiefe,” says a character in
Shakespeare’s “Antony and Cleopatra.” That’s

dated to the early 1600s. Somehow we doubt
he was thinking about the Sioux. A biblical
translation from William Tyndale in 1526

speaks of “the power of Belze-
bub, the chefe of the devyls.”
The earliest examples are
hard to parse unless you’re
fluent in Beowulfese, but
here’s one we grasp from
1483, a decade before Colum-

bus sailed to the west: “She wasmade abbesse
and chyef of al the monasterye.”

Don’t San Francisco schools have English
teachers who can explain this? And even if
“chief” did have Native origins, so what? The
English language is amelting pot, to use another
disfavored term. Or maybe real progressives
should forswear French-derivedwords entirely.
Decolonizing the languagewould sure stick it to
William the Conqueror, theNormanwho subju-
gated England in 1066.

TheSanFrancisco school districtwas at pains
to emphasize that the title changes “are in no
way diminishing the indispensable contribu-
tions of our district central service leaders.” But
a replacement term, the Chronicle reports, “has
not beendetermined.” Sounds like theyneed an-
other recall election.

The district pulls ‘chief’
from its CFO’s title as a
gesture to Natives.

REVIEW & OUTLOOK

OPINION

Missed Opportunity and Strategic Ambiguity
I couldn’t agree more that “Biden’s

Real Taiwan Mistake” (Review & Out-
look, May 24) was not to invite Tai-
wan to launch the Indo-Pacific Eco-
nomic Framework (IPEF). Situated in
the middle of the first-island chain in
the West Pacific, where the U.S. has
strong strategic and security interests,
Taiwan is an indispensable partner.

Economically, it is a high-tech hub;
Taiwan manufactures 92% of global
supply of the advanced logic chips es-
sential for end users in AI and 5G,
and many of them have military ap-
plications. The disruption of supply
chains caused by the shortage of
chips for the auto industry, which af-
fected the jobs of millions of U.S.
workers, crystallizes the importance
of Taiwan’s role. Bringing Taiwan to
the IPEF will enhance the resilience of
the global supply chain, secure Amer-
ica’s supply of strategic components
and create jobs for U.S. workers.

PROF. PETER C.Y. CHOW
City University of New York

Your editorial worries about the
shrinking U.S. fleet. This is happening
in part because America has a serious
problem with building ships—see the
early scrapping of our littoral-combat
ships. This isn’t new, and the answer
is to scrap the Jones Act and build
ships cheaper and faster overseas. We
still don’t know how effective modern
naval combat will be. If you visit Jack-
sonville, Fla., you will see that the na-
val bases have far more aircraft than
ships. That should tell you something.

BRETT SORGE
Jacksonville, Fla.

When explaining the U.S. policy of
“strategic ambiguity” with respect to
Taiwan, your editorial complains
that, as a result of Mr. Biden’s recent
comments, “the problem is that no
one can be sure what the U.S. policy
now is.” Is that not the very defini-
tion of “strategic ambiguity”?

DANIEL STERN
Harrisburg, Pa.

BlackRock Replies: Proxy Voting Is Changing
In “The Welcome Pushback Against

Politicized Investment Managers”
(op-ed, May 20), C. Boyden Gray and
Jonathan Berry suggest asset manag-
ers like BlackRock and our competi-
tors “push political agendas.”

That’s not true. Special interests
may apply a political lens to our
thousands of annual proxy votes. But
we cast votes based only on the long-
term economic interests of the mil-
lions of people whose money we
manage. If our proxy-voting record
exhibits a bias, it is toward greater
disclosure, which we believe makes
markets more efficient, which in turn
benefits our clients.

The authors also characterize state
legislation as demanding “fair treat-
ment in financing for industries” such
as oil and guns. Index managers, how-
ever, don’t have discretion to divert
assets from specific industries rather
than faithfully track an index. Black-
Rock’s index funds offer clients over a
thousand choices, but the choice of

where to invest rests with the client.
We believe that freedom to choose

should also extend to proxy voting.
After years of work on new technolo-
gies and overcoming regulatory hur-
dles, we announced last year that cli-
ents have a range of options to direct
how their proxy votes are cast.

Today, nearly half of our index eq-
uity assets under management—in-
cluding pension funds serving more
than 60 million people—have this op-
tion. While this is an industry first,
we see it as a first step. Our ambition
is to pursue technology and regula-
tory solutions to expand voting
choice for even more clients.

Index investing has been the driv-
ing force in democratizing investing
for millions of Americans, with lower
cost and greater choice. Now it can
do that for proxy voting too.

SALIM RAMJI
Head of iShares and index investing

BlackRock
New York

E15 Gasoline Can Save YouMoney at the Pump
A letter (May 10) questions the

savings from E15 gasoline (gasoline
blended with 15% ethanol) versus
mainstream E10 gasoline, claiming
that reductions in miles per gallon
with E15 will exceed cost savings. I
have studied the impact of fuel com-
position on engine operation for de-
cades. It’s correct that E15 contains
less energy than E10, around 1.5%
less. But assuming gasoline at $4 a
gallon, this reduction in energy would
be overcome by cost reduction when
E15 gasoline costs 6 cents or more
per gallon less than E10.

Savings with E15 generally far ex-
ceed 6 cents a gallon compared with
E10, producing a welcome reduction
in operating cost per mile for con-
sumers. Moreover, the 1.5% penalty
with E15 is a worst-case scenario. Oc-

tane enhancement with E15 coupled
with reduced intake temperature
(heat of vaporization) typically off-
sets some of the 1.5% reduction in
fuel economy. Finally, energy security
from an American homegrown fuel,
coupled with greenhouse-gas-emis-
sions reductions, further support E15
as the preferred choice.

ANDREW RANDOLPH
ECR Engines

Welcome, N.C.

Don’t Give the Government
More Power. It Will Abuse It

In “Massacre Data Arrives a Day
Late” (Business World, May 18), Hol-
man Jenkins, Jr., suggests that the
government could use available data to
prevent mass shootings without unjus-
tifiably violating privacy: “The algo-
rithms would be allowed to do their
job; a judge’s permission would be re-
quired before a named person could be
linked to an observed pattern so gov-
ernment officials could take steps.”

What could possibly go wrong with
requiring a judge’s permission before
allowing government officials to take
action? How about the FBI’s perpetra-
tion of a fraud on the Foreign Intelli-
gence Surveillance Court court in the
Steele-dossier matter, leading to the
government illegally spying on the
Trump campaign? Never underesti-
mate the ability of government to
abuse power if given the opportunity.

DAVID B. GERGES
Bonita Springs, Fla.

A Get-Out-of-Jail-Free Card
In his letter “What Did the FBI

Know About Sussmann?” (May 23),
Frank Hobbs writes that “FBI officials
will likely admit to knowing whom Mr.
Sussmann represented.” He concludes
that Michael Sussmann, the Clinton
cybersecurity lawyer, “shouldn’t be
found guilty of lying to the FBI.”

That’s an interesting argument.
Does that mean anyone can lie to law
enforcement and then offer the de-
fense: “But your honor, had they done
their job, they easily could have fig-
ured out I was lying.”

AL PRESCOTT
Westford, Mass.

“O.K. God, please delete
everything I said today.”

THEWALL STREET JOURNAL

Voters Want and Seek Out
Information They Can Trust

In “How Disagreement Became
‘Disinformation’” (May 14), Barton
Swaim notes that “lies, half-truths,
wild exaggerations and farcical inven-
tions” have always been a part of pol-
itics. True, but Mr. Swaim doesn’t
give American voters enough credit
for working to overcome these peren-
nial problems. Voters aren’t passively
ingesting any particular party’s nar-
rative or the pronouncements of self-
described “experts.” Voters are in-
creasingly demanding—and seeking
out—unbiased information on the
candidates, ballot issues and policies
that matter to them.

We see it in the data. We know
there will be a surge in traffic to our
website, Ballotpedia, before primary
and general elections, as voters use
our sample-ballot tool and educate
themselves on the candidates and is-
sues. In the most recent round of
statewide primaries, more than
600,000 people in Pennsylvania alone
came to Ballotpedia to learn more
about the candidates.

Mr. Swaim is right to worry about
the tendency to paint truth in bright-
red or deep-blue hues. Millions of
voters share his concern—which is
why they turn to trusted sources for
information that offers context, nu-
ance and none of the spin.

LESLIE GRAVES
President and CEO, Ballotpedia

Middleton, Wis.

Pepper ...
And Salt
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C onsider this scenario: With
the political wind at their
backs, activists, concerned
over the putative power of
business and the harm they

are sure it causes, take control of the
Federal Trade Commission. They
propose to transform the economy
by wielding the Commission’s most
powerful weapon: industry-wide
rulemaking.

That happened, with disastrous
results, in the 1970s and seems likely
to happen again. Although the FTC
barely survived its ’70s debacle,
Commission leaders today appear
bent on reshaping the American
economy to fit their own vision. In a
new report for the American Enter-
prise Institute, we analyze rulemak-
ing changes the FTC approved last
year that appear to have been made
solely to expedite these radical goals.

In 1975 Congress gave the FTC’s
consumer protection rules the power
of law. The Commission launched 16
rulemakings in a year, seeking to
transform entire industries that
touch everyday life, from antacids to
used cars to vocational schools. Only
five of the proposed rules survived,
mostly as pale shadows of the origi-
nal proposals. As a review mandated
by Congress and academic studies
concluded, the proposals lacked
three essentials: clear legal theories
of why the practices they targeted
were illegal, substantive theories of
why the practices were occurring
and how to fix them, and evidence to
evaluate the problem and remedies.

Return of the National Nanny

The epitome of misguided 1970s
rulemaking was the 1978 Children’s
Advertising proposal, which could
have banned all TV commercials di-
rected at or seen by a largely young
audience. The proposed rule signaled
to many in Congress, the business
community, and the media that the
Commission was pursuing a personal
vision, not addressing consumer
harm. The Washington Post, no bas-
tion of conservatism, editorialized
that the FTC was becoming the “Na-
tional Nanny.” In 1980 Congress lim-
ited FTC rulemaking and briefly de-
nied the agency funding, the first
time an agency was forced to close
in a budget dispute.

Following this turmoil, bipartisan
leadership over the next decades re-
built the FTC into a respected con-
sumer protection agency and the en-
forcer and reinforcer of basic
marketplace rules. Today’s activists
reject these gains and instead assail
what President Biden described as
40 years of failure.

Transforming the American econ-
omy into a progressive utopia would
require the FTC to become a power-
ful legislature. To expedite FTC-
crafted legislation, or rulemaking in

agency-speak, the Commissioners
last year approved substantial
changes, on a 3–2 party-line vote.
They did so with neither public com-
ment about the changes nor input
from most of the agency’s profes-
sional staff.

FTC leaders should have learned
from the past. To avoid the mistakes
of the 1970s, the Commission must
use processes that guarantee scru-
tiny of its proposals, provide for an
inquiry into their facts, and ensure a
critical evaluation of proposed reme-
dies and their likely effects. Con-
gress sought to establish just such a
process when it first codified rule-
making authority.

Instead, the Biden FTC’s changes
are all about accelerating the pro-
gressive agenda. The Commission’s
explanation doesn’t say the goal is
writing better rules or avoiding mis-
takes. The new rules will produce
greater political control of rulemak-
ing and less public input, violating
both the agency’s statutory authority
and sound public policy. For exam-
ple, the changes remove the statu-
tory requirement that the Commis-
sion explain its reasons “with
particularity,” allowing instead a

general statement of reasons. The
many critiques of 1970s rulemaking
identified the Commission’s failure
to articulate clear legal and substan-
tive theories as a root cause of the
problems.

The new rules subvert the inde-
pendence of the presiding officer,
who oversees the rulemaking, and
eliminate the public staff report,
which summarizes the often exten-
sive record and makes final recom-
mendations. With no staff report,
there will be no opportunity for
public comment on the staff’s final
recommendations, which have often
changed substantially from the ini-
tial proposal. In prior rulemakings,
both outside parties and reviewing
courts have relied heavily on this
report.

Good rulemaking takes time, with
careful scrutiny and public input.
Making sound rules that will stand
the test of time is more important
than crafting them quickly, with less
attention to their merits and less
public input.

The procedures for the proposed
Children’s Advertising rulemaking
gave rise to lawsuits against the
FTC. In its 1979 opinion in Associa-
tion of National Advertisers v. FTC,
the D.C. Circuit noted that the Com-
mission appeared to have “long ago
settled on what it had in mind and
deliberately fashioned its special
rules to achieve that result with the
fewest possible outside intrusions
from precisely the parties Congress
intended to have participate” in such
a proceeding. The new changes proj-
ect the same aura of inevitability for
the emergent rulemaking plans.

Mr. Beales, an emeritus professor
at George Washington School of
Business, was director of the Bureau
of Consumer Protection from
2001-2004. Mr. Muris, a professor at
George Mason University Scalia Law
School and senior counsel, Sidley
Austin, served as FTC chairman from
2001-04.

By J. Howard Beales III
And Timothy J. Muris
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When activists took charge
of FTC rulemaking in the
1970s, the agency barely
survived the debacle.

Mental-Health Reform Is a Bipartisan Issue

R ecent mass shootings in
Uvalde, Texas, and Buffalo,
N.Y., have prompted urgent

calls to change the culture. That’s
harder to do than changing policy,
which is hard enough. Changing pol-
icy requires dealing in specifics, and
also probabilities. Policy works
within constitutional parameters to
reduce the risk of harm, not to elimi-
nate harm entirely.

Debates over mass shootings have
a reputation for devolving into parti-
sanship. Democrats, favoring gun
control, accuse Republicans of oppor-
tunistically raising mental-health
questions as a diversion tactic. It’s
partly true: Republicans do neglect
mental-health reform in ordinary
times. But there are achievable policy
measures that could be pursued to
reduce the risk of mental illness-re-
lated violence.

In fact, mental-health reform
stands as one of the great bipartisan
success stories of our time. The 2012

Newtown, Conn., mass shooting moti-
vated Congress to investigate the fail-
ures of American mental healthcare.
The final results of this investigation
became law in the 21st Century Cures
Act, passed overwhelmingly by Con-
gress and signed by President Obama
in December 2016. It created a new

assistant secretary position to over-
see the Substance Abuse and Mental
Health Services Administration, a fed-
eral agency long gone astray. The new
law also facilitated state-level expan-
sions of assisted outpatient treat-
ment, one of the most reliable com-
munity-based programs for
stabilizing people with serious mental
illness.

Sens. Bill Cassidy (R., La.) and
Chris Murphy (D., Conn.) are currently
trying to revive that spirit of biparti-
sanship with their reauthorization of
the 2016 act. But their current bill
could be strengthened by taking on
two major reforms that were consid-
ered in the wake of Newtown but
didn’t end up becoming law: a repeal
of the so-called IMD Exclusion, which
restricts Medicaid’s ability to fund in-
patient psychiatric care, and allowing
families of mentally ill adults more ac-
cess to their loved one’s health infor-
mation by weakening Health Insur-
ance Portability and Accountability
Act restrictions. Dealing with these
bits of unfinished business would help
increase the rate of treatment for the
seriously mentally ill, which is—or
should be—the goal of mental-health
policy.

Mentally ill people in treatment are
less violent than the untreated. In-
creasing the rate of treatment would
reduce mental illness-related violence
generally. Most of the violence com-
mitted by mentally ill people is more

mundane than spectacular mass
shootings. Preventing such slaughter
would require a more precise inter-
vention—targeting a certain form of
violence committed by a certain class
of mentally ill people—than mental-
health policy can supply.

The same uncertainty prevails
with leading gun-control proposals.
It is easier to focus on barriers to
preferred changes—such as political
stonewalling and judges’ alleged
misinterpretation of the Constitu-
tion—than on what those changes
would accomplish if the barriers
didn’t exist.

One way to work on changing the
culture is to force a debate over pol-
icy. The policy changes we’re willing
to enact reflect who we are as a cul-
ture. A serious culture demands more
from policy debate than virtue signal-
ing, even if that means having to ac-
cept changes that promise only mar-
ginal benefits.

Mr. Eide is a senior fellow at the
Manhattan Institute.

By Stephen Eide

Policy can reduce the risk
of another mass shooting
like Uvalde. Nothing can
eliminate it entirely.

OPINION

The Jan. 6
Committee Is
Weaponizing
MajorityRule
By Kevin McCarthy
And Jim Jordan

W hile Americans are strug-
gling to put gas in the tank
and food on the table, Demo-

crats are busy weaponizing govern-
ment to attack Republicans. Look no
further than the Jan. 6 Select Com-
mittee investigation.

Democrats created the Select
Committee last year and packed it
with partisans. Speaker Nancy Pelosi
rejected Republicans’ chosen mem-
bers, violating more than 232 years
of House precedent, and also declined
to appoint the required 13 members.
These actions deprive the committee
of balance and objectivity and raise
questions about its legitimacy.

True to form, the Select Commit-
tee’s statements and actions have
shown that it isn’t interested in a fair
investigation. Democrats prejudged
the outcome last year, declaring in
their impeachment brief that Presi-
dent Trump was “unmistakably re-
sponsible” for the events of Jan. 6,
2021. Democrats have also accused
their Republican colleagues of “sedi-
tion” and called us “traitors.”

With no effective check on its
power, the Select Committee is tram-
pling on fundamental Constitutional
rights. It is investigating the political
speech of private citizens and de-
manding access to their personal re-
cords and private communications.
When disputes over the requests
arise, the committee refuses to en-
gage and seeks to punish. There is no
presumption of innocence; instead
Chairman Bennie Thompson declared
citizens who invoke the Fifth Amend-
ment are “part and parcel guilty to
what occurred.”

Rather than operating openly, the
Select Committee is working behind
closed doors and selectively leaking
cherry-picked information. When it
has presented some evidence in pub-
lic, the committee’s been caught delib-
erately altering documents—including
a text message pertaining to one of
us—to malign conservatives.

One would expect this sort of in-
quiry from a banana republic, not
from the U.S. House of Representa-
tives. By subpoenaing us and three
other Republican members, the Se-
lect Committee is escalating its abu-
sive tactics. This attempt to coerce
information from members of Con-
gress about their official duties is a
dangerous abuse of power, serves no
legitimate legislative purpose, and
eviscerates constitutional norms.
Just because members of Congress
are responsible for writing the laws
doesn’t give a select few license to
subvert them.

In January, we sent the Select
Committee letters in response to its
request for interviews, raising good-
faith concerns and seeking to protect
the prerogatives of the House. Our
letters went unanswered and unac-
knowledged for four months. The Se-
lect Committee now rushes to issue
these unprecedented subpoenas in
May, just in time for its pre-sched-
uled prime-time hearings next month.

And in case one doubts the politi-
cal nature of this “investigation,”
Rep. Adam Schiff sent a campaign
fundraising email about the subpoe-
nas before Republican members had
even received them.

Even if the Jan. 6 Select Commit-
tee was acting in good faith, we have
no relevant information that would
assist in advancing its legislative pur-
pose. Democrats know this because
we told them in January. We told
them we can’t attest to Speaker
Pelosi’s failure to secure the Capitol
in advance of Jan. 6. We can’t elabo-
rate on former U.S. Capitol Police
Chief Steven Sund’s statement that a
concern about “optics” contributed to
the limited security response. And we
can’t add to the bipartisan, compre-
hensive findings of the Senate inves-
tigative committee that were com-
pleted last year.

For House Republican leaders to
agree to participate in this political
stunt would change the House for-
ever. Every representative in the mi-
nority would be subject to compelled
interrogations by the majority, under
oath, without any foundation of fair-
ness, and at the expense of taxpayers.
The American people deserve better
than Democrats’ weaponization of its
majority rule.

Mr. McCarthy, a Republican, is mi-
nority leader of the U.S. House of
Representatives. Mr. Jordan, a Re-
publican, represents Ohio’s Fourth
Congressional District.

If Republican leaders
were to participate in this
political stunt, it would
change the House forever.

PUBLISHED SINCE 1889 BY DOW JONES & COMPANY

Rupert Murdoch

Executive Chairman, News Corp
Matt Murray

Editor in Chief

Robert Thomson

Chief Executive Officer, News Corp
Almar Latour

Chief Executive Officer and Publisher

DOW JONES MANAGEMENT:
Daniel Bernard, Chief Experience Officer;
Mae M. Cheng, SVP, Barron’s Group; David Cho,

Barron’s Editor in Chief; Jason P. Conti, General
Counsel, Chief Compliance Officer; Dianne DeSevo,

Chief People Officer; Frank Filippo, EVP, Business
Information & Services; Robert Hayes, Chief
Business Officer, New Ventures;
Aaron Kissel, EVP & General Manager, WSJ;
Josh Stinchcomb, EVP & Chief Revenue Officer,
WSJ | Barron’s Group; Jennifer Thurman, Chief
Communications Officer

Republicans Can Stop ESG Political Bias

I ’m old enough to remember
when liberals accused big busi-
ness of consistently being on the

side of Republicans. But in 2022 the
woke left is poised to conquer cor-
porate America and has set in mo-
tion a strategy to enforce their radi-
cal environmental and social agenda
on publicly traded corporations.

A sudden abundance of liberal
shareholders isn’t what’s driving
this new trend of woke capitalism,
and it certainly isn’t a reflection of
consumer demand. Rather, the shift
is entirely manufactured by a hand-
ful of very large and powerful Wall
Street financiers promoting left-
wing environmental, social and gov-
ernance goals (ESG), and ignoring
the interests of businesses and their
employees.

ESG is a pernicious strategy, be-
cause it allows the left to accom-
plish what it could never hope to

achieve at the ballot box or through
competition in the free market. ESG
empowers an unelected cabal of bu-
reaucrats, regulators and activist in-
vestors to rate companies based on
their adherence to left-wing values.
Like the social credit scores issued
by the Chinese Communist Party, a
low ESG score can be devastating,
making it virtually impossible for a
company to raise capital—and that
is exactly the point.

Last week the S&P 500 ESG Index
delisted Tesla because it claimed the
electric automaker lacked a “low
carbon strategy.” In reality, the left
is likely targeting Tesla CEO Elon
Musk because of his commitment to
free speech and his criticism of the
Biden administration.

ESG scores are not only inher-
ently political, as evidenced by the
attack on Tesla and Mr. Musk, but
they are completely subjective, and
often hypocritical. In one particu-
larly egregious example, Exxon Mobil

and Chevron received less favorable
ESG scores than Russian energy
companies Gazprom and Rosneft, in
which Vladimir Putin’s government
is a major shareholder. What exactly
is the left’s criteria when companies
largely controlled by Mr. Putin’s
murderous regime are ranked higher

than American companies? It is re-
vealing to note that proponents of
ESG, despite their altruistic pre-
tenses, almost never refuse to do
business with China or Russia—two
of the world’s biggest polluters with
well-documented histories of human
rights abuses.

Finance was always meant to fa-
cilitate investment and spur eco-
nomic growth benefiting the entire
country. But President Biden’s regu-
lators are weaponizing the financial
system to shut down economic
growth in the energy industry in the
name of environmental extremism.
The president’s climate envoy, John
Kerry, is pressuring banks to refuse
to make loans to U.S. oil and gas
companies, leaving them unable to
increase production.

Activist investors in the private
sector are all too happy to play
along. In one recent instance, an in-
surgent shareholder, backed by
BlackRock, the world’s largest asset
manager, forced Exxon Mobil to put
three environmentalists on its cor-
porate board.

Without government intervention,

the ESG craze will only get worse.
Mastercard recently announced that it
will begin “linking employee compen-
sation to ESG goals.” In other words,
paychecks will no longer be based on
an employee’s performance but on
how well they conform to the woke
political opinions of their supervisors.

In April, a California court struck
down state laws requiring corpora-
tions to select board members
based on race and sex, delivering a
victory for the right to equal treat-
ment guaranteed by the Constitu-
tion. States, cities and Congress
should follow suit by adopting mea-
sures to discourage the use of ESG
principles.

States with large employee pen-
sion funds invested in the stock
market would be well advised to
rein in massive investment firms like
BlackRock, State Street and Van-
guard, which manage a combined
$22 trillion in assets and are push-
ing a radical ESG agenda. State and
local governments should entrust
their money to managers that don’t
work against their residents’ best in-
terests. States should also pass
model legislation developed by the
American Legislative Exchange
Council requiring government pen-
sion-fund managers to vote the
state’s shares, rather than delegating
that authority to huge Wall Street
firms.

Most important, the next Republi-
can president and GOP Congress
should work to end the use of ESG
principles nationwide. For the free
market to thrive, it must be truly
free.

Mr. Pence, a Republican, was U.S.
vice president, 2017-21, and is the
founder of Advancing American
Freedom.

By Mike Pence

The progressive left is
using it to advance goals
it could never hope to
achieve at the ballot box.
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WORLD NEWS

SYDNEY—U.S. allies are
pushing back against a Chi-
nese proposal for deeper secu-
rity and trade ties in the Pa-
cific, with the president of one
island country warning that
China’s aim is to gain control
of a region that has been at
the center of competition be-
tween Washington and Beijing
in recent years.

China plans to press Pacific
nations at a summit in Fiji in
the next few days to sign on to
an agreement that would ex-
pand cooperation on law en-
forcement and cybersecurity,
and explore the creation of a
free-trade zone between China
and the Pacific, according to a
draft of the agreement reviewed
by The Wall Street Journal.

The document represents
the “single-most game-chang-
ing proposed agreement in the
Pacific in any of our lifetimes,”
wrote David Panuelo, president
of the Federated States of Mi-
cronesia, in a May 20 letter
cautioning other Pacific nations
from signing on. Micronesia
has close ties with Washington.

Mr. Panuelo, while noting
the agreement wasn’t legally
binding, characterized it in his
letter as a prewritten and pre-
determined joint communiqué
to be adopted at the end of
the meeting in Fiji.

China has sought to gain in-
fluence in the Pacific by strik-
ing security pacts and funding
infrastructure projects through
its Belt and Road Initiative.

In April, China signed a se-
curity pact with the Solomon
Islands, alarming the U.S. and
its allies in the region who
were concerned the agreement
could open the door for a Chi-
nese military presence in the
country. Globally, China has
been moving to expand the
reach of its military, putting
landing strips and munitions on
artificial islands in the South
China Sea and opening its first
overseas base in East Africa.

China’s foreign minister,
Wang Yi, arrived in the Solo-
mon Islands early Thursday,
kicking off a 10-day tour of the
region that will include a sum-
mit in Fiji with the foreign min-
isters of many Pacific nations.

The proposed agreement
for the Pacific was earlier re-
ported by Reuters. When
asked about the agreement on
Wednesday, Chinese Foreign
Ministry spokesman Wang
Wenbin said the Chinese for-
eign minister’s visit to the re-
gion aims to deepen friendly
relations between China and
the Pacific and contribute to
peace, stability and prosperity.

The agreement, called the
China-Pacific Island Countries
Common Development Vision,
proposes that China help train
police and diplomats from Pa-
cific nations; set up Confucius
Institutes, which in other coun-
tries have funded language
studies but also have dissemi-
nated Beijing’s views on cer-
tain issues; provide aid with
new border-control technology;
deepen cooperation in indus-
tries such as fisheries; and pro-
mote rules for data security.

The U.S., which maintains a
major military presence in
Guam, has sent its own top
diplomats to Pacific countries
in recent months and has put
a renewed focus on building a
network of alliances.

BY MIKE CHERNEY
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tral Italy 2,000 years ago, ac-
cording to the researchers.

While scientists first began
extracting ancient genetic mate-
rial from the bones of Pompeian
people and animals more than
two decades ago, they had pre-
viously been able to sequence
only short stretches of DNA.

“High temperatures and mil-
lennia-long residence of bone
remains in the soil can severely
damage organic matter such as
DNA and protein molecules,”

said Pier Paolo Petrone, a fo-
rensic anthropologist at the
University of Naples Federico
II. He wasn’t involved in the
study but is part of a group
conducting similar DNA analy-
ses of other Vesuvius victims.

The man’s skeletal remains
were first discovered between
1932 and 1933 during the exca-
vation of a Pompeian building
where local craftsmen worked.
They were well preserved un-
der a layer of rocky volcanic

material, according to study
co-author Serena Viva, a re-
searcher in the University of
Salento’s department of cul-
tural heritage.

A close examination of the
bones Dr. Viva first conducted
in 2016 indicated that the man
had been between 35 and 40
years of age when he died. In
2017, the researchers extracted
what proved to be well-pre-
served DNA from a region of
the man’s skull called the pe-

trous, whose extreme hardness
is known to help protect ge-
netic material that in other
bones might be degraded.

Besides offering a more in-
formed look at Vesuvius vic-
tims’ last moments, continuing
genetic analysis of DNA se-
quences from inhabitants of
Pompeii and Herculaneum may
help researchers reconstruct
the biological history of popula-
tions living outside Rome dur-
ing the time of the eruption.

WORLDWATCH

PALESTINIAN AUTHORITY

Probe Faults Israel
In Reporter’s Killing

The Palestinian Authority on
Thursday said an investigation
concluded that an Israeli soldier
deliberately shot and killed a Pal-
estinian-American Al Jazeera re-
porter covering an Israeli raid in
the West Bank this month, a
finding Israel’s defense minister
immediately denied.

The bullet that killed Shireen
Abu Akleh, 51 years old, was a
5.56mm armor-piercing bullet
fired from a Ruger mini 14, said
Palestinian Attorney General
Akram Khatib at a news confer-
ence, a weapon he said is used
often by snipers. Mr. Khatib said
the bullet hit Ms. Abu Akleh
from behind with her head tilted
down, according to the autopsy.

The bullet’s point of entry

and exit suggested that Ms. Abu
Akleh was running away from
the gunfire, Mr. Khatib said.

“The overall circumstances
provide evidence of a willful kill-
ing of Shireen Abu Akleh,” Mr.
Khatib said. He added that the
investigation concluded another
Palestinian journalist, Ali
Samoudi, who was injured by
gunfire at the same time, was
also deliberately targeted. Both
were wearing clothing that
marked them as press.

Israeli Defense Minister
Benny Gantz disputed the Pales-
tinian findings and said Israel
was conducting its own probe.

Israeli officials initially said
Palestinian gunfire was more
likely the cause of her death, and
haven’t ruled that out. They also
have allowed for the possibility
that errant fire from an Israeli
soldier did kill the veteran jour-
nalist. —Dov Lieber

UNITED KINGDOM

Windfall Tax of 25%
Levied on Oil Giants

The U.K. said it would impose
a temporary levy on oil-and-gas
producers to help soften the
pain of soaring energy prices on
consumers, a rare so-called
windfall tax aimed at blunting a
worsening cost-of-living crisis.

British officials said Thursday
that they would introduce an “en-
ergy profits levy” of 25% that will
eventually phase out as oil-and-
gas prices decline. They said the
surcharge amounts to an addi-
tional tax on top of current rates,
effective immediately and lasting
potentially to the end of 2025.

Treasury chief Rishi Sunak told
lawmakers that oil-and-gas com-
panies were making “extraordi-
nary profits” and that the levy is
expected to raise £5 billion, equiv-

alent to $6.3 billion, in the coming
year. The move will affect major
oil companies including London-
based BP PLC and Shell PLC.

The money raised by the addi-
tional tax is earmarked to help
fund a £15 billion relief package
to assist Britons with rising
household energy bills, including
through one-off payments. Offi-
cials said oil-and-gas companies
will get an “investment allow-
ance”—effectively a tax break—for
new investments in the U.K., de-
signed to motivate spending on
domestic production and projects.

Energy producers have ar-
gued that commodity prices rise
and fall dramatically, and that
managing those price swings
while maintaining investments
on new output requires predict-
able tax rates. The industry has
also said it pays its share of cor-
porate taxes.

—Jenny Strasburg

JAPAN

Low Prices a Lure
As Tourism Returns

Japan said Thursday that it
would reopen the country to
tourists on guided trips for the
first time since early 2020, hop-
ing that the cheap yen will lure
bargain-hunting visitors.

The decision fell short of full
opening to tourists because the
total number of daily arrivals will
be capped at 20,000, and visi-
tors traveling on their own
aren’t yet eligible.

The decision by Prime Minister
Fumio Kishida’s government to al-
low tour groups from countries
deemed to be low risk of Covid-19
spread beginning June 10 re-
flected growing pressure from
business groups that say the
struggling economy needs a lift.

—Miho Inada

UNITED KINGDOM

Kevin Spacey Faces
Sexual-Assault Case

Actor Kevin Spacey faces four
counts of sexual assault against
three men in the U.K., according
to British prosecutors.

The alleged assaults occurred in
London in 2005 and 2008, and in
Gloucestershire in 2013, the Crown
Prosecution Service said Thursday.

The Crown Prosecution Service
authorized the charges after a re-
view of evidence gathered by po-
lice, said Rosemary Ainslie, head of
the service’s special crime division.
Criminal proceedings against the
62-year-old actor are active, Ms.
Ainslie said. She added that he
has the right to a fair trial.

Lawyers who have represented
Mr. Spacey in the U.S. didn’t re-
spond to requests to comment.

—Joseph Pisani

partnerships in the Indo-Pacific
region, Mr. Blinken said, citing
the administration’s elevation
of the Quad group of nations—
Australia, India, Japan and the
U.S.—a reinvigorated partner-
ship with the Association of
Southeast Asian Nations, and a
new security partnership with
Australia and the U.K.

The domestic investment
and international collabora-
tion, in Mr. Blinken’s telling,
enable the U.S. to compete
with China. He criticized the
lack of reciprocity in Chinese
trade and industrial policies.
He noted Chinese subsidies for
its steel industry and other
sectors, its censorship of for-
eign news and entertainment
media, and the forced transfer
of technology from U.S. firms
that operate in China.

“These actions are all
aimed at defending and, as
necessary, reforming the

rules-based order that should
benefit all nations,” he said,
referring to the U.S. engage-
ment with international allies
and partners. “We want to
lead a race to the top on tech,
on climate, infrastructure,
global health, and inclusive
economic growth. And we
want to strengthen a system
in which as many countries as
possible can come together to
cooperate effectively, resolve
differences peacefully, write
their own futures as sovereign
equals.”

The chief U.S. diplomat ac-
knowledged Washington’s lim-
ited ability to alter Beijing’s
behavior and said the adminis-
tration will focus instead on
the environment in which it
operates.

“We do not seek to trans-
form China’s political system,”
he said. “Our task is to prove
once again that democracy can

meet urgent challenges, create
opportunity, advance human
dignity. That the future be-
longs to those who believe in
freedom, and that all countries
will be free to chart their own
paths without coercion.”

Some analysts of U.S. rela-
tions with Asia said the policy
described in the speech lacked
measures to bolster access to
Asian markets.

“This is a good speech for
the Secretary of State, because
that job features talking,”
Derek Scissors, a China ana-
lyst at the American Enter-
prise Institute, a conservative-
leaning Washington research
organization, said in an email.
“But it highlights that the Bi-
den administration prefers
talk to action, which has left
us in the same place versus
China for years.…Like many
administrations before it, the
Biden administration wants to

seem tough on China but
doesn’t want to do anything
difficult.”

U.S.-China Business Council
President Craig Allen praised
Mr. Blinken’s emphasis on di-
plomacy and criticism of a
lack of reciprocity in access to
Chinese markets.

“This approach should in-
clude more trade dialogues
and negotiations with a view
to improving market access in
China and removing U.S. and
Chinese tariffs which will ben-
efit the U.S. economy and sup-
port job growth,” Mr. Allen
said. “A U.S. strategy needs to
include substantive and re-
sults-oriented dialogues be-
tween the U.S. and Chinese
governments, including ones
that address market-distorting
policies in China.”

In an emailed statement, a
spokesman for the Chinese
Embassy in Washington said
the U.S. and China “share ex-
tensive common interests and
profound cooperation poten-
tial” and denied China intends
to “surpass or replace the U.S.
or engage in zero-sum compe-
tition with it.”

“We hope the U.S. side will
work with China to earnestly
implement the common under-
standing reached by the two
leaders to enhance communi-
cation, manage differences and
focus on cooperation, so as to
bring the bilateral relations
back to the track of sound and
steady development at an
early date,” spokesman Liu
Pengyu said.

WASHINGTON—The U.S.
will bolster domestic invest-
ment and strengthen collabora-
tion with foreign partners, ad-
vancing a vision of an inclusive,
transparent international order
that stands in contrast to
China’s approach, the country’s
top diplomat said Thursday.

In a speech at George Wash-
ington University that laid out
the Biden administration’s
China policy, Secretary of State
Antony Blinken said that even
as Russia wages war in
Ukraine, China poses “the most
serious long-term challenge to
the international order.”

“China is the only country
with both the intent to reshape
the international order—and,
increasingly, the economic, dip-
lomatic, military, and technolog-
ical power to do it,” Mr. Blinken
said. “Beijing’s vision would
move us away from the univer-
sal values that have sustained
so much of the world’s progress
over the past 75 years.”

The U.S. strategy, Mr.
Blinken said, could be de-
scribed “in three words: in-
vest, align, compete.”

He said the Biden adminis-
tration was investing in re-
search, domestic infrastructure
and education, noting the U.S.
no longer ranks among the top
countries for research and de-
velopment as a proportion of
the economy while China has
surged toward the top.

The U.S. is trying to bolster
its security alliances and trade

BY COURTNEY MCBRIDE
AND ALEX LEARY

Blinken Casts Wide Net on China
Top U.S. diplomat says
policy of ‘invest, align,
compete’ can preserve
the international order

Secretary of State Antony Blinken criticized the lack of reciprocity in Chinese trade and industrial policies.
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When Italy’s Mount Vesu-
vius erupted violently in A.D.
79, a cloud of superheated ash
killed thousands in and around
the ancient Roman cities of
Pompeii and Herculaneum—in-
cluding a middle-aged man
who perished in an instant as
he rested on a chaise lounge
inside a Pompeian home. Now,
an international team of scien-
tists has fully sequenced the
man’s DNA, according to a pa-
per published Thursday in the
journal Scientific Reports.

The complete sequencing is
believed to be the first ever of
a Vesuvius victim. It revealed
that the man was genetically
similar to people living in Rome
at the time but also had genes
common among residents of
the nearby island of Sardinia in
the Mediterranean Sea.

“It is an interesting expla-
nation of the personal history
of a protagonist of one of the
world’s best-known cata-
strophic historical events,” Ga-
briele Scorrano, the study’s
lead author and an assistant
professor at the University of
Copenhagen’s Lundbeck Foun-
dation GeoGenetics Centre,
said of the sequencing feat.
“People are always intrigued
by disasters, especially natural
disasters. I think it’s about
empathy for the sudden and
quick death of an entire de-
fenseless human community.”

The findings also set the
stage for more studies that
could help scientists better
understand the biological his-
tories of people living in cen-

BY AYLIN WOODWARD

Scientists Sequence DNA of Vesuvius Victim

A man’s skeletal remains were first discovered between 1932 and 1933 during the excavation of House of the Blacksmith in Pompeii.
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for a video on
Blinken’s
comments on
China.
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iar with the matter said it is val-
ued at just above $100 million.

Blackstone in October
formed a partnership with
Hipgnosis and committed an
initial $1 billion to launch a
private vehicle called Hipgno-
sis Songs Capital, which would
acquire music rights and man-
age catalogs. The New York
private-equity firm, which
manages more than $900 bil-
lion in assets, also took a stake
in Hipgnosis.

The Blackstone-backed fund

is separate from Hipgnosis
Songs Fund Ltd., which trades
on the London Stock Exchange
and has purchased more than
$2 billion of music rights.
Hipgnosis is led by former
pop-star manager Merck Mer-
curiadis, who industry insiders
point to as a driver of the ex-
plosive volume of music-rights
deals and their transaction
values in recent years.

Some music executives say
the market for catalogs, which

PleaseturntopageB2

A fund backed by private-
equity firm Blackstone Inc.
has purchased the rights to
Justin Timberlake’s song cata-
log in the venture’s largest
music-rights acquisition so far,
fund executives said.

Terms of the deal, which was
done in partnership with music-
investment company Hipgnosis
Song Management Ltd.,
weren’t disclosed. People famil-

BY ANNE STEELE
AND MIRIAM GOTTFRIED

Blackstone-Backed Fund Buys
Rights to Timberlake Catalog
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BUSINESS NEWS
Alibaba posts its

slowest sales growth
since 2014 amid

China’s Covid curbs. B3

HEARD ON THE
STREET

Amazon makes a
tempting target for
activist investors. B10

Old Navy
Revamps
Women’s
Clothing
Strategy

audit work.
How exactly the restructur-

ing would work isn’t clear.
The split could bolt some ser-
vices, such as tax advice, onto
the pure audit functions, one
of the people familiar with
the discussions said. The
breakaway firm could then of-
fer consulting and other advi-
sory services to nonaudit cli-
ents.

Any change would have to
be approved by a vote of the
partners world-wide. EY’s
global network consists of
separate firms in each country
that share technology, brand-
ing and intellectual property.

EY conducts a strategic re-
PleaseturntopageB9

Stocks rose and the Dow
Jones Industrial Average
notched a fifth consecutive
day higher after strong results
from retailers lifted sentiment
across the market.

Heartening reports from
Macy’s, Dollar General and
Dollar Tree helped counter a
gloomier view of retailers last
week, when results from Wal-
mart, Target and Kohl’s raised
concerns that rising costs are
eroding profits.

“After having a real chal-
lenging time with retail last
week, you’re starting to see
some other signs that not ev-

PleaseturntopageB9

Retailers’
Results
Fuel Gains
For Stocks

Big Four accounting firm
EY is considering a world-
wide split of its audit and ad-
visory businesses amid regu-
latory scrutiny of potential
conflicts of interest in the
profession, according to peo-
ple familiar with the matter.

A split would be the big-
gest structural change at a
Big Four firm since Arthur
Andersen fell apart some 20
years ago.

The potential move would
create two giant professional
firms. EY last year had global
revenue of $40 billion, of
which $13.6 billion came from

BY MARK MAURER
AND JEAN EAGLESHAM

Accounting Giant EY
Weighs Global Split

Broadcom Inc. Chief Execu-
tive Hock Tan’s $61 billion
deal to buy VMware Inc.
marks the biggest bet yet that
the boom in enterprise soft-
ware demand will endure de-
spite the economic tumult and
that bundling disparate offer-
ings of low-profile products
can yield outsize returns.

Mr. Tan built Broadcom into
a microchip powerhouse by ac-
quiring makers of a host of un-
sexy-but-essential components,
then cutting costs and leverag-
ing the company’s growing
pricing power. He is banking
that the same model will work
in corporate software.

The deal to buy VMware,
announced Thursday after The
Wall Street Journal reported
on details of the talks earlier in
the week, would push Broad-

which own 40.2% and 10% of
VMware shares outstanding,
respectively, have signed sup-
port agreements to vote in fa-
vor of the transaction as long
as the VMware board contin-

TECHNOLOGY: TWITTER TO SETTLE CASE WITH FTC B4

com deeper into a software
world populated by incumbents
such as International Business
Machines Corp. and Oracle
Corp. as well as independent
companies that specialize in
niche applications.

The buy would nearly triple
the size of Broadcom’s soft-
ware division and account for
nearly 49% of the company’s
revenue.

Under the deal, one of the
year’s biggest takeovers,
Broadcom is paying half cash
and half stock and would as-
sume $8 billion of VMware’s
debt. The deal offers a total
per-share value of $138, a
more than 40% premium to
where VMware shares were
trading before media reports
of the deal last week.

The boards of both compa-
nies have approved the deal.

Michael Dell and private-
equity investor Silver Lake,

ues to recommend the pro-
posed transaction.

VMware fits well with
Broadcom’s strategy, Mr. Tan
said in a call with analysts
Thursday, and had the attri-
butes it sought in acquisitions.
“The company’s an indispens-
able provider, mission-critical
platform technology with a
blue-chip customer base and
an incredible innovation en-
gine,” he said.

Broadcom has increasingly
sought to move into areas of
software that are crucial for
companies, said Daniel New-
man, principal analyst of tech-
nology-focused advisory and
analyst firm Futurum Re-
search. “VMware makes
Broadcom more important to
enterprises,” he said.

VMware shares rose 3.2%
to $124.36 on Thursday.
Broadcom shares rose 3.6% to
$550.66.

After a two-year run of
rapid expansion, the tech in-
dustry is struggling with post-
pandemic turbulence in e-
commerce, digital advertising,
PC sales and other areas. But
the enterprise-software mar-
ket that Broadcom is buying
its way into is shaping up to
be a pocket of steady growth,
even amid market uncertainty.

Research firm Gartner Inc.
estimates that world-wide in-
formation-technology spend-
ing, which includes private
data centers as well as the
cloud, could grow by 4% annu-
ally this year to $4.4 trillion,
with faster growth for cloud
technologies.

Mr. Tan has turned the
company into a chip power-
house through a series of ac-
quisitions, eventually supply-
ing Wi-Fi chips to iPhones
and networking chips to big

PleaseturntopageB2

BY AARON TILLEY
AND ASA FITCH

Broadcom Makes $61 Billion Bet
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Confusion Reigns
About Economy
For CEOs, Markets

Usually the
Davos crowd
herds to-
gether on
markets and
the economy

at the World Economic Forum
in Switzerland. The “Davos
consensus” can be a useful
contrarian indicator since it is
often entirely wrong. But
there isn’t a consensus this
year, which helps explain the
jumbled state of markets.

The S&P 500 is almost in a
bear market. Yet there is no
agreement on whether reces-
sion is on the way. The prob-
lem as many executives de-
scribe it: Current business is
great, but the difficulties
ahead are obvious.

“Here [in Davos] every-
body’s pessimistic,” said Stan-
dard Chartered Chairman
José Viñals. “But when I ask
them how their business is
doing, the picture is wonder-
ful. It may be that the busi-
ness reality catches up with
the [very negative] macropo-
litical reality.”

This division helps explain
why the business and banking

leaders at the elite mountain
gathering have such different
views. Those focused on
strong consumer-spending
data— including Bank of
America chief Brian Moyni-
han—pooh-pooh the idea of
recession. Those looking at
the storm clouds in the dis-
tance are really concerned.

George Oliver, chairman
and CEO of heating and air-
conditioning manufacturer
Johnson Controls, is typical of
the positive current business.
“We’ve been doing very well,”
he said. “We see robust de-
mand…we’re obviously watch-
ing that closely.”

On the other side is an ar-
ray of financiers and execu-
tives , the remaking of geo-
politics and retreat from
globalization.

Douglas Sieg, managing
partner of fund manager
Lord, Abbett & Co., said: “It’s
amazing that six months ago
the world didn’t feel all that
complicated and all of a sud-
den the last three months
have been nothing but major
issues.”

For now, Wall Street has

focused on the good current
earnings more than the
threats. Forecasts for this
year and next year’s S&P 500
earnings are up this year, de-
spite all the talk of possible
recession. Analysts are still

upgrading forecasts more
than they are cutting them.

True, valuations are
down—a lot—but mainly this
isn’t due to higher risks of re-
cession. Instead, it reflects ex-
pectations of far higher inter-

est rates. The valuation
multiples of expensive stocks
that are well-placed to with-
stand economic weakness are
down much more than those
of companies—generally

PleaseturntopageB9
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McDonald’s Corp. share-
holders voted down two direc-
tor nominees backed by activ-
ist investor Carl Icahn as part
of his effort to change the way
the fast food giant’s pork sup-
pliers treat hogs.

Shareholders on Thursday
re-elected the company’s full
12-member board, McDonald’s
said.

Mr. Icahn’s selected nomi-
nees, Maisie Ganzler, an execu-
tive at food-service provider
Bon Appétit Management Co.,
and Leslie Samuelrich, presi-
dent at mutual-fund firm Green
Century Capital Management,
received votes representing
around 1% of the shares out-
standing, the company said,
citing a preliminary tally.

Mr. Icahn didn’t respond to
requests for comment.

McDonald’s said it appreci-
ated its shareholders’ engage-
ment, and said that the com-
pany aimed to lead on
environmental and social is-
sues initiatives, including ani-
mal welfare. McDonald’s said
it invited Mr. Icahn to speak
on behalf of his nominees dur-

PleaseturntopageB2

BY HEATHER HADDON

Icahn’s
Board Slate
Sinks at
McDonald’s

The deal covers Justin Timberlake’s interest in some 200 songs the pop star wrote or co-wrote.

INSIDE

BY KAREN LANGLEY
AND ANNA HIRTENSTEIN

Old Navy is scaling back an
attempt to make women’s
clothes more inclusive for all
body types, after demand for
the larger sizes fell short and
the chain didn’t have enough
middle sizes.

Gap Inc. Chief Executive So-
nia Syngal said Old Navy stores
will no longer carry all the
sizes. Old Navy will continue to
offer on its website the full size
range, which runs from 0 to 30
and XS to 4X.

Ms. Syngal said Old Navy
canceled a portion of its ex-
tended size shipments and is
restocking core sizes that had
sold out. She expects the size
imbalances to be smoothed out
by the fall.

The missteps at Old Navy,
which were detailed in a Wall

PleaseturntopageB2
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The fast-food chain is the target of an activist campaign over suppliers’ treatment of hogs.
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Justin Timberlake’s first solo album, the R&B-infused ‘Justified,’
established him as a success outside the boy band *NSYNC.

D
A
N
IE
L
A
CK

E
R
/B
LO

O
M
B
E
R
G
N
E
W
S

mane Society of the U.S. in
2012 pushed companies to
phase out the crates, with
some businesses committing
to do so by 2022. The group
took businesses like
McDonald’s and other restau-
rant chains to task this year.

The animal-rights group
that backed Mr. Icahn’s efforts
has mounted similar cam-
paigns at a number of other
food companies. Five compa-
nies have faced shareholder
proposals pertaining to pork
handling this year, the most
on an annual basis since at
least 2004, according to an
analysis by investment re-
search firm Morningstar Inc.

“I believe this issue and
other concerns about the
treatment of animals in the
food industry will gain more

traction with investors,” said
Jackie Cook, Morningstar’s di-
rector of sustainable steward-
ship research.

Some food companies
agreed to make new pork
housing commitments this
year.

The Cheesecake Factory
Inc. earlier this week said it
would shift 75% of its U.S. pork
supply to be produced without
gestation crates by the end of
this year. Conagra Brands Inc.
and Denny’s Corp. also up-
dated their plans focused on
hog housing in their pork sup-
plies, the companies said.

Papa John’s International
Inc. last month narrowly de-
feated a proposal requiring the
company to issue a report on
the use of gestation crates in
the pizza chain’s pork supply.

Mr. Icahn began pushing
McDonald’s to eliminate the
crates roughly a decade ago at
the behest of his daughter, Mi-
chelle Icahn Nevin, who was
then working on the issue at
the Humane Society of the U.S.
McDonald’s pledged in 2012 to
stop buying pork from suppli-
ers who use the crates by 2022.

McDonald’s in February
said it expects to source 85%
to 90% of its U.S. pork from
sows not housed in gestation
crates during pregnancy by
the end of the year. By the end
of 2024, it said, it expects that
all of its U.S. pork will come
from sows housed in groups
during pregnancy.

The company said its pork
purchases represent roughly
1% of annual U.S. pork pro-
duction.

ing the meeting, but he de-
clined to do so.

Some investors and analysts
had viewed Mr. Icahn’s animal-
rights campaign as a long shot,
given that it differed from his
typical activist battles, and his
McDonald’s stake was rela-
tively small, worth roughly
$50,000. Proxy advisory firms
Glass Lewis & Co. and Institu-
tional Shareholder Services
Inc. both advised McDonald’s
shareholders to vote against
Mr. Icahn’s board slate.

Animal-rights activists are
still counting the campaign as
a win, saying Mr. Icahn’s name
drew more attention to the is-
sue of pork gestation housing
than it had received in years.

Pork producers, buyers and
animal-rights activists have
long been at odds over the
proper way to house pregnant
sows, which many hog farmers
currently hold in enclosures
called gestation crates. Hog
farmers have said that the
crates protect hogs’ health by
preventing sows, which can be
naturally aggressive, from
harming each other. Banning
the crates also would raise
meat prices by requiring farm-
ers to spend millions of dol-
lars changing their operations,
farmers have said.

Animal-welfare proponents
have said the crates barely
give sows room to turn around
or walk. Groups like the Hu-
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Feeling!” from the 2016 ani-
mated film “Trolls.”

In all, Mr. Timberlake’s al-
bums have sold more than 150
million copies world-wide.

Mr. Timberlake, born in
Memphis, Tenn., got his start
as a child performing on “The
All New Mickey Mouse Club.”
His star rose in the mid-1990s
as one of two lead vocalists
for *NSYNC, which remains
among the bestselling boy
bands of all time, with more
than 70 million copies sold.

He later worked with top
hip-hop producers to release
the R&B-infused “Justified,”
his first solo album, which es-
tablished him as a success out-
side the group. In 2006, “Fu-
t u r e S e x / L o v e S o u n d s ”
produced consecutive No. 1
singles in “SexyBack,” “My
Love” and “What Goes
Around…Comes Around.”

A frequent face on “Satur-
day Night Live,” Mr. Timber-
lake's appearances have gar-
nered four Emmy Awards.

At 41 years old, Mr. Tim-
berlake is a relatively young
seller of his life’s work.
Though older artists such as
Bob Dylan, Stevie Nicks and
Bruce Springsteen have
sought deals to help cement
their legacies and participate
in tax benefits, some younger
artists including John Legend
and Ryan Tedder have moved
to capitalize on the hot mar-
ket, which executives say
might be cresting. The deal
with Hipgnosis doesn’t in-

clude any future music re-
leases from Mr. Timberlake.

Heavyweight financial play-
ers have flocked to music
rights in recent years, drawn
in by their steady, predictable
yield and rising income from
music-streaming services such
as Spotify Technology SA and
Apple Music. During the pan-
demic, music royalties proved
to be untethered to broader
market volatility.

Besides Blackstone, KKR &

Co., BlackRock Inc., Apollo
Global Management Inc., Provi-
dence Equity Partners and El-
dridge Industries LLC have
helped finance deals or started
funds to acquire music rights.
While music executives con-
tend that most of the highest-
profile blockbuster catalog
deals have closed, the billions
of dollars committed to such
funds are helping spawn deals
for artists in genres from rock
to Latin and country.

surged during the pandemic,
could be starting to cool. The
high price commanded by Mr.
Timberlake shows there is
still a market for pricey trans-
actions.

The deal with Mr. Timber-
lake is the third transaction
Hipgnosis Songs Capital has
announced so far this year. In
January, it said it was buying
an 80% interest in Kenny
Chesney’s recorded-music roy-
alties, and in March it an-
nounced a deal to purchase
Leonard Cohen’s share of his
songwriting catalog from the
late singer’s estate.

The deal for Mr. Timber-
lake’s work gives Hipgnosis
Songs Capital full ownership
and control over the pop star’s
interest in some 200 songs he
wrote or co-wrote spanning his
career to date as a boy-band
frontman, as a solo artist and
for movie soundtracks. Mr.
Timberlake is a defining act of
the new millennium, whose sta-
ble of hits includes “Pop” and
“Girlfriend” from his *NSYNC
days; “Cry Me a River,” “Sexy-
Back” and “Mirrors” from his
solo career; and “Can’t Stop the
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Street Journal article, contrib-
uted to a steep sales decline
and quarterly loss at the
chain’s parent company. Shares
of Gap tumbled 13% in after
hours trading.

Gap’s net sales fell 13% to
$3.5 billion in the three months
to April 30. The company lost
$162 million in the period,
compared with a profit of $166
million a year ago.

ContinuedfrompageB1

Old Navy accounts for the
majority of Gap’s sales and
more than three-quarters of
profit. Net sales at Old Navy
fell 19% to $1.8 billion in the re-
cent period. Comparable- store
sales, which exclude newly
opened or closed stores, slid
22%.

Ms. Syngal said the company
also struggled with a shortage
of dresses, tops and pants due
to supply-chain delays and ris-
ing inflation which impeded
consumer demand, particularly
at Old Navy, which tends to ap-
peal to more lower- income
shoppers than its Gap, Banana
Republic and Athleta brands.

When Old Navy launched the
inclusive sizes in August, Ms.
Syngal told analysts that the
rollout was the “largest inte-

grated launch in the brand’s
history and an important
growth driver for the business
for years to come.”

Old Navy did away with sep-
arate petite and plus-size de-
partments in its roughly 1,200
stores and grouped all sizes of
each style together. Manne-
quins in varying body shapes
displayed the new wares. All
sizes of a style were priced the
same, a break with an industry
practice in which retailers
charge more for larger sizes.

Retailers from Victoria’s Se-
cret & Co. to Target Corp. have
embraced size inclusivity by
adding more styles in small and
large sizes to win over new
customers and promote more
positive body imagery.

Analysts said few chains

have gone as far as Old Navy in
trying to court customers of all
body types.

The strategy resonated with
some shoppers, but frustrated
others.

“Old Navy made me feel in-
cluded and worthy of having
clothes that look nice even
though I’m a larger person,”
said Felicia Graves, a 33-year-
old Austin, Texas, resident.

Nicole Cueto said she has
been shopping elsewhere for
activewear and jeans, because
it has been hard to find her
size at Old Navy in the past few
months.

“They mostly just have
larger sizes and sell out of the
small sizes,” said the 39-year-
old publicist, who lives in Man-
hattan. “It is super-frustrating.”

Old Navy
Revamps
Strategy

data centers, among other
products. In 2018, he began a
similar approach in the soft-
ware business, spending $19
billion for CA Technologies, a
vendor of corporate and IT
programs. The following year,
he bought the corporate cy-
bersecurity business of Sy-
mantec for $10.7 billion.

The goal: find companies
with deep links into large cor-
porations’ information-tech-
nology setups that would be
difficult for them to abandon.
Then cut costs and get the
most out of their products by
“cross-selling and up-selling”
them, as Broadcom’s head of
software, Tom Krause, de-
scribed the strategy in No-
vember.

In an interview, Mr. Krause
said Broadcom would focus
on growing VMware’s recur-
ring revenue streams and
combining it with other soft-
ware investments.

“We’re focused more on tak-
ing the businesses, which are
great franchises like CA and
Symantec, and rolling that in
from not just a brand perspec-
tive but from an operational
perspective, into a much larger
game plan,” he said.

The companies expect the
deal to close during Broad-
com’s next fiscal year, which
runs from November to Octo-
ber. Following the close,
Broadcom shareholders will
own approximately 88% of the
company and current VMware
shareholders will own 12%.

Despite investor and ana-
lyst skepticism at the outset,
Broadcom’s software strategy
has been a lucrative one. In
their respective January
quarters, Broadcom’s soft-
ware division made $1.31 bil-
lion of operating income on
$1.83 billion of sales. By con-
trast, VMware reported $783
million of operating income
on $3.53 billion of sales.

VMware would expand
Broadcom’s footprint in data
centers, where it already has
a presence through its chip
division. Broadcom made $1.9
billion in networking revenue
in its most recent quarter—
about a third of its overall
chip revenue—which Mr. Tan
attributed largely to sales to
data centers.

Founded in 1998, VMware
pioneered virtualization soft-
ware that lets one computer
operate like many smaller
computers. The software be-
came a critical component of
data centers as organizations
looked to squeeze more per-
formance out of their costly
servers and turned VMware
into one of the hottest com-
panies in tech at the time.

In recent years VMware
shifted its cloud strategy to
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helping organizations run
software that connects their
private data centers with the
cloud platforms—a practice
known as the hybrid cloud.

Its integration with the
large cloud platforms has put
VMware in a position to be a
partner for organizations
moving data from their pri-
vate data centers to the
cloud. VMware has also be-
come an important player in
the multicloud business,
where organizations mix and
match the various cloud plat-
forms to get better pricing
and service. VMware’s soft-
ware helps companies work
across the different cloud
platforms.

Broadcom’s shift toward
software comes after its hos-
tile bid for mobile-phone chip
maker Qualcomm Inc., a $117
billion deal that the Trump
administration blocked on na-
tional-security grounds in
2018.

The VMware deal could
also draw regulatory scrutiny,
analysts said.

The Federal Trade Commis-
sion could sue to block the
deal, potentially making the
case that Broadcom could use
its dominance to force cus-
tomers to buy its other prod-
ucts or pay higher prices, said
Christopher Sagers, a law
professor and antitrust expert
at Cleveland State University.

Broadcom’s past behavior
can also be considered in an-
titrust cases, Mr. Sagers said,
including a settlement with
the FTC last year over allega-
tions it monopolized the mar-
ket for chips in set-top cable
and internet boxes.

The FTC has shown it is
willing to intervene in large

tech deals. It sued to block
the proposed $40 billion ac-
quisition of chip designer
Arm Ltd. by chip maker
Nvidia Corp. in December, and
the deal subsequently was
called off.

The merger agreement pro-
vides for a “go-shop” provi-
sion under which VMware
may actively solicit other pro-
posals during a 40-day period
that ends July 5.

In tandem with the deal,
Broadcom released its quar-
terly results, reporting earn-
ings of $2.59 billion on $8.1
billion in sales. Both were
higher than expected in a
FactSet survey of analysts.
The company expects $8.4 bil-
lion in sales for its current
quarter, also above Wall
Street forecasts.

VMware said Thursday that
its sales in the April quarter
rose 3% to $3.09 billion from
a year ago, while earnings fell
43% to $242 million. Both
were below FactSet estimates.

Broadcom
Bets on
Software

As part of the deal
the company will
assume $8 billion
in debt.

As low as $17 per month*

Save up to $480 Now!
Free Shipping & 30 Day Risk Free Trial

*$17 per month based on purchase of $39999 for 24-months 0% interest

May 27th � May 31st

MEMORIAL DAY
SALE

SAVE UP TO

$480
On Select Chair Models and X-ccessories

wsj_20220527_b002_p2jw147000_2_b00200_1________xa2022.crop.pdf   1 27-May-22   06:00:36



THEWALL STREET JOURNAL. Friday, May 27, 2022 | B3

The e-commerce company didn’t give an annual forecast, citing unpredictability around the virus.
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million to settle an investor
lawsuit alleging that its EOS
token was an unregistered se-
curity offering. EOS is still
listed on Coinbase.

Another of the cryptocur-
rencies in the Coinbase law-
suit, XRP, is the focus of con-
tinuing SEC litigation and is
no longer available to Coin-
base users.

To determine whether an
asset is a security, regulators
and courts apply a four-part
test developed in a 1946 Su-
preme Court ruling over or-
ange groves. Known as the
Howey test, it involves an in-
vestment of money in a com-
mon enterprise with an expec-

$32.2 billion, based on an ex-
change rate of 6.34 yuan to a
dollar that Alibaba used. It
posted a net loss of 16.2 billion
yuan for the fiscal fourth quar-
ter, compared with a 5.5 billion
yuan net loss a year earlier.
Alibaba cited price drops in its
equity investments in publicly
traded companies.

For the fiscal year ended in
March, Alibaba posted 853.1
billion yuan in revenue, up 19%
from a year earlier.

Across China, the impact of
Covid-19 restrictions—includ-
ing lockdowns at industrial
hubs such as Shanghai—has
rippled through the economy,
disrupting supply chains and
logistics as well as damping
consumption. China’s April re-
tail sales, a proxy for con-
sumption, were down 11% from

a year earlier, the second-
straight monthly decline and
the biggest contraction since
March 2020.

Alibaba said it saw a clear
shift in spending during March
and April, with demand for es-
sential items going up while
nonessential purchases de-
clined, as consumers were
more sensitive to prices. For
consumption to recover, Chief
Executive Daniel Zhang said in
a call with analysts after the
earnings release, there needs
to be a robust supply chain in
place, and consumers need to
have “strong expectations for
the future,” and for better in-
come prospects in particular.

As China’s economic out-
look rapidly deteriorates, Bei-
jing has signaled a pause in its
regulatory campaign aimed at
tech giants. Last week, senior
Chinese politicians stated sup-
port for a stronger digital
economy at a meeting with

some tech executives.
Mr. Zhang welcomed what

he called a very clear message
from Chinese leaders encourag-
ing the “healthy development
of the platform economy.”

Alibaba has also been se-
verely hit by Chinese regula-
tory actions. In late 2020, Chi-
nese authorities forced
Alibaba’s financial-technology
affiliate Ant Group Co. to halt
its initial public offering. Last
April, Alibaba was slapped
with a record antitrust fine of
$2.8 billion. Jack Ma, its bil-
lionaire founder, has largely
retreated from the public eye.

Alibaba’s results mirrored
those of others in China’s tech
sector. Last week, Tencent
Holdings Ltd., a videogame
and social-media behemoth,
said its January-March quar-
terly revenue was essentially
flat. Search-engine giant Baidu
Inc. on Thursday reported a 1%
increase in its first-quarter
revenue from a year ago.

While Alibaba’s quarterly
revenue growth was slower
than in any quarter since its
2014 listing, it came in above
expectations of analysts polled
by FactSet.

In the call with analysts,
Mr. Zhang highlighted Ali-
baba’s cloud business as a
bright spot. Cloud revenue
grew 12% year over year in the
January-March quarter, slower
than in the previous quarter
due to the impact of Covid-19
restrictions, but for the full
year the business was profit-
able for the first time.

Alibaba’s American deposi-
tary receipts, which have fallen
around 60% over the past year,
closed 15% higher on the New
York Stock Exchange Thursday

Amid the regulatory crack-
down and the slowing econ-
omy, many Chinese tech com-
panies, long a draw for China’s
youth, began laying off droves
of employees in late 2021.

People familiar with the
matter had said earlier in the
year that Alibaba was consid-
ering cutting around 20% of its
employees in certain business
groups this year. An Alibaba

midlevel manager said that
about 20% of his co-workers in
his business unit have either
been laid off or quit since the
start of the year and that mo-
rale is low among those who
stayed. Alibaba didn’t mention
layoffs in its call with analysts
and didn’t respond to a request
for comment.

Some of Alibaba’s U.S.
peers have also experienced
slowing growth. Amazon.com
Inc.’s January-March revenue

rose by about 7%, the slowest
pace in about two decades due
to a slump in online shopping,
higher costs from inflation
and supply-chain woes. Google
parent Alphabet Inc.’s sales
rose 23%, the lowest rate for
the company since late 2020,
as global economic turmoil
disrupted digital advertising
spending.

Over the past few years,
companies like ByteDance Ltd.,
Meituan and Pinduoduo Inc.

have eaten into Alibaba’s mar-
ket share in its core domestic
e-commerce business. As a re-
sponse, Alibaba invested heav-
ily in Taobao Deals, a bargain
platform, and Taocaicai, a
marketplace that delivers daily
necessities and groceries to lo-
cal neighborhoods.

—Rebecca Feng
contributed to this article.

Alibaba Group Holding
Ltd. posted the slowest reve-
nue growth for the second
straight quarter since it went
public in 2014, and the Chi-
nese e-commerce giant said
challenges from Covid-19 out-
breaks are severely cutting
into its business across China.

The impact of Covid-19 re-
strictions has added to the al-
ready heavy financial toll on
the company of regulatory ac-
tion and economic slowdown.
Alibaba said that since mid-
March—around when a wave
of infections with the Omicron
variant of the coronavirus hit
China—it has seen broad im-
pact from supply-chain and lo-
gistics disruptions. It said that
cities with new Covid-19 cases
in April represented more
than half of its China retail
marketplaces.

Early in the pandemic,
China’s stringent approach to
Covid-19 control allowed it to
quickly restart the economy.
In recent months, however, its
measures to combat Omicron,
including a near-two-month
citywide lockdown in Shang-
hai, have emerged as the larg-
est threat to economic growth.

Unlike in recent years, Ali-
baba didn’t give an annual fore-
cast, citing the unpredictability
around Covid disruptions.
“Considering the risks and un-
certainties arising from
Covid-19, which we are not able
to control and are difficult for
us to predict, we believe it is
prudent at this time not to give
financial guidance.”

“The most important driver
for Alibaba’s outlook is gov-
ernment Covid policy,” Bar-
clays analyst Jiong Shao said
on Thursday. “If the lockdown
continues beyond the second
quarter, I think not just for
Alibaba, the entire Chinese
economy is in serious trouble.”

In the quarter that ended in
March, the Hangzhou-based
company’s revenue rose 9%
from the same period a year
earlier to 204.1 billion yuan, or

BY SHEN LU
AND YOKO KUBOTA

Alibaba, Hindered by Covid Curbs, Posts Slowdown

The quarterly sales
increase of 9%was
the company’s
lowest since 2014.
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rency markets in the past six
months could give investors a
new incentive to test that
power.

“The more money at stake,
the higher the probability of
litigation, and with the sharp
downturn in crypto values, the
incentives to litigate have
turned up as sharply,” said Jo-
seph Grundfest, a former SEC
commissioner who teaches law
at Stanford University.

Lawsuits related to crypto-
currencies are up this year. In-
vestors have filed eight class-
action lawsuits related to
cryptocurrencies in 2022 so
far, compared with 11 in all of
2021, according to a database
maintained by Stanford Uni-
versity and Cornerstone Re-
search.

U.S. laws impose meticulous
regulations and burdensome
disclosure requirements on is-
suers and intermediaries that
sell securities, a category of
assets that includes stocks and
bonds. They also create poten-
tially crippling liabilities for
anyone who skirts the law.

Cryptocurrency platforms
have sought to minimize head-
aches by arguing that the to-
kens they list in the U.S. are
commodities, like gold, which
have no full-time federal reg-
ulator.

For trading venues that al-
low U.S. investors to buy and
sell scores of digital tokens,
the cost of getting it wrong is
potentially catastrophic, in-

dustry lawyers say.
“If successful, plaintiffs

would have this court effec-
tively freeze the accounts of
innocent [Coinbase] users
who, by their own choice,
transact with one another in
these tokens,” Coinbase attor-
neys wrote in the motion to
dismiss the case. “Other digi-
tal asset trading platforms
would likely be compelled to
do the same.”

Coinbase’s lawyers argue
that its platform brings to-
gether buyers and sellers of
cryptocurrencies, rather than
transacting directly with us-
ers. For that reason, its law-
yers argue, the firm wouldn’t
be liable as a seller even if the
assets on its platform were
deemed to be securities.

Because cryptocurrency-
trading platforms aren’t su-
pervised by regulators and
clear transactions internally
rather than on public block-
chains, there is little transpar-
ency into how trades on Coin-
base are executed, lawyers and
SEC officials say. SEC Chair-
man Gary Gensler has alleged,
without naming companies or
going into further detail, that
the platforms trade against
their customers.

Coinbase’s lawyers also say
the cryptocurrencies in the
lawsuit aren’t securities.

But the issuer of one of the
tokens featured in the Coin-
base lawsuit, Block.One,
agreed last year to pay $27.5

tation of profits derived from
the efforts of others.

Cryptocurrency advocates
say that once a token’s under-
lying network becomes suffi-
ciently decentralized, its value
no longer depends on the ef-
forts of an entrepreneur or
manager, so it shouldn’t be
considered a security. But the
line is often fuzzy and the
facts unclear.

Mr. Gensler has repeatedly
said many of the assets traded
on U.S. crypto platforms are
likely securities. He has urged
the firms to register with the
agency as regulated exchanges
akin to Nasdaq or the New
York Stock Exchange.

“They know that most of
what they have on their plat-
forms may well be securities,”
Mr. Gensler told reporters May
18. “They should move towards
getting registered, or we’re go-
ing to be the cop on the beat
and we’re going to bring the
enforcement actions.”

In an emailed response to
questions about the lawsuit
and liabilities it faces from po-
tentially listing unregistered
securities, a Coinbase spokes-
man said “this highlights the
need for transparency, public-
facing analysis and clear guid-
ance from the SEC.” The firm
said it conducts rigorous legal
analysis when it lists a new
cryptocurrency on its platform
and is confident in its conclu-
sions that none of the assets it
offers are securities.

“We want to constructively
engage on this issue but be-
lieve the SEC needs to make
their thinking public so a
meaningful debate can occur,”
the spokesman said. “Clarity is
critical.”

An SEC spokeswoman de-
clined to comment.

Issuers of registered securi-
ties, such as publicly traded
companies, must file standard-
ized forms to the SEC that dis-
close any information that
might be relevant to investors.
This includes quarterly and
annual earnings, key business
operations and risks and the
identities of top company offi-
cials, among other things.
They can be held liable for
major misstatements.

Information about crypto-
currency projects, by compari-
son, is typically disclosed in
so-called white papers by au-
thors who may or may not be
using pseudonyms. The docu-
ments lack any formal struc-
ture or standardization, often
making them difficult for un-
sophisticated readers to un-
derstand.

“You have a lot of investors
who are inexperienced who
don’t understand the risks of
investing in securities gener-
ally,” said James Serritella, a
plaintiffs’ lawyer in another
lawsuit against a cryptocur-
rency platform. “You have is-
suers of tokens who have no
restrictions either…and so it
just invites fraud.”

WASHINGTON—Investors
are asking the courts to decide
an existential question for the
cryptocurrency industry:
whether digital tokens are, for
legal purposes, more similar to
stocks or to gold.

Attorneys for cryptocur-
rency-trading platform Coin-
base Global Inc. filed a motion
this month to dismiss a class-
action lawsuit arguing that 79
of the tokens listed on the
firm’s platform are unregis-
tered securities.

The group of Coinbase us-
ers is demanding reimburse-
ment for trading fees and
market losses and seeking to
prevent the assets from con-
tinuing to trade on the plat-
form.

Outside of enforcement ac-
tions, the Securities and Ex-
change Commission hasn’t indi-
cated which cryptocurrencies it
considers to be securities. But
federal statutes passed in the
1930s deputize ordinary inves-
tors to help the SEC do its job,
by giving buyers of unregis-
tered securities the right to sue
the seller for their money back.

The evaporation of some
$1.5 trillion from cryptocur-

BY PAUL KIERNAN

Crypto Security Debate Goes to Court
Private suits aim to
give digital tokens
protections like those
for stocks and bonds

Number of class-action
lawsuits filed related to
cryptocurrencies

Sources: Stanford University;
Cornerstone Research

*Through mid-May
Note: Data include lawsuits alleging
unregistered securities offerings as
well as alleged false or misleading
statements in regulatory filings.
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ORDER TODAY!
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information to help sell ads.
The allegedly deceptive be-

havior affected up to 140 mil-
lion people, according to a
statement from the FTC,
which began its probe during
the Trump administration.

In a blog post Wednesday,
Twitter Chief Privacy Officer
Damien Kieran said that user
data “may have been inadver-
tently used for advertising”
and that the company resolved
the issue in 2019.

As part of the settlement,
he said, “we have aligned with
the agency on operational up-
dates and program enhance-
ments to ensure that people’s
personal data remains secure
and their privacy protected.”

The deal comes as Tesla
Chief Executive Elon Musk
pursues a $44 billion takeover
of Twitter. The settlement’s
$150 million civil penalty rep-
resents about 3% of Twitter’s
revenue in 2021.

The FTC order also requires
Twitter to notify affected con-
sumers, alert the FTC of fu-
ture data breaches and un-
dergo independent security
audits every other year for the
next two decades. The com-
pany must provide users mul-
tifactor authentication options
that don’t rely on phone num-
bers, a provision that the FTC
has begun pushing this year.

The deal echoes the FTC’s
$5 billion penalty against Meta
Platforms Inc. in 2020 for al-
legedly violating a consent or-
der through deceptive prac-
tices such as using personal
information from security fea-
tures to sell ads. The company,
formerly known as Facebook,
didn’t admit to any wrongdo-
ing as part of the settlement.

Ms. Khan has said she
hopes to write rules to bar
companies from certain data
uses and give her agency au-
thority to levy fines on first
offense. Current and former
officials warn the effort faces
legal hurdles.

Twitter Inc. agreed to new
oversight and a $150 million
penalty to settle a federal pri-
vacy suit, the first major deal
between a large tech company
and the Biden administration
Federal Trade Commission,
which has pledged to more ag-
gressively police data abuses.

Federal prosecutors alleged
that Twitter collected phone
numbers and email addresses
for account security measures
and then fed the information
into its advertising tools, an
additional use of the data the
government said it failed to
disclose. The alleged activity
violated a 2011 consent order
between the FTC and Twitter
that barred it from misrepre-
senting how it used individu-
als’ contact information.

FTC Chairwoman Lina Khan
has promised expansive use of
her agency’s power to scruti-
nize companies’ data practices
and potentially bar certain be-
haviors. The pending Twitter
settlement, rather than explor-
ing new ground, suggests an
extension of how previous ad-
ministrations used existing en-
forcement authorities, current
and former officials say.

“This is very much a con-
tinuation. But this is a strong
order,” said Jessica Rich, a for-
mer director of the FTC’s Bu-
reau of Consumer Protection
who now works for law firm
Kelley Drye & Warren LLP. Ms.
Rich, who helped put together
the 2011 consent order Twitter
allegedly violated, said the
new order contains provisions
that are “much more robust.”

Between 2013 and 2019,
Twitter told users that it was
collecting their information to
enable multifactor authentica-
tion measures on their ac-
counts, according to a Justice
Department complaint filed on
behalf of the FTC. The com-
pany didn’t properly notify us-
ers that it was then using the

BY DAVID UBERTI

Twitter to Settle
FTC Privacy Case,
Paying $150Million

range of proteins, including
those thought to be undrugga-
ble. Its drugs are designed to
form strong, covalent bonds—
bonds formed between atoms
through the sharing of elec-
trons—to target proteins.

Noncovalent drugs bind to
target proteins but can fall off
them, according to Dr. Thomp-
son. Covalent drugs don’t fall
off as easily and can disable a

protein target for long periods,
he said. This could enable the
company, which has raised a
$75 million Series A round of fi-
nancing led by OrbiMed and
Third Rock Ventures, to develop
selective and potent drugs for
cancer and other conditions, ac-
cording to Dr. Thompson.

Meantime, San Diego-based
Pleno has secured $15 million
in seed financing to develop an

instrument platform used to
detect various targets in a bio-
logical sample. The instrument
could be used for purposes
such as biological research, di-
agnostics and uncovering drug
targets, according to CEO Pi-
eter van Rooyen.

Pleno expects to make its
instruments widely available
to customers in late 2023, Mr.
van Rooyen said.

Venture capitalists are fi-
nancing startups seeking to in-
crease the number of molecu-
lar targets for drugmakers to
pursue, potentially enabling
new treatments for cancer and
other diseases.

Many drugs work by inhibit-
ing proteins involved in a dis-
ease. But the number of pro-
teins accessible to drugmakers
is limited because most dis-
ease-associated proteins are
considered “undruggable,”
meaning scientists have been
unable to develop compounds
against them, investors and en-
trepreneurs said.

Startups tackling this prob-
lem have raised venture capi-
tal recently, including drug-
makers Terremoto Biosciences
Inc. and ProFound Therapeu-
tics Inc. and research-instru-
ment developer Pleno Inc.

“There’s always been a long
list of targets that have defied
our ability to provide effective
therapeutic solutions,” said
Peter Thompson, co-founder
and chief executive of Terre-
moto and a general partner of
Terremoto investor OrbiMed
Advisors LLC.

South San Francisco, Calif.-
based Terremoto says it can
discover drugs against a wide

BY BRIAN GORMLEY

Biotech Startups Aiding
Research Score Funding

Pleno has secured $15 million in seed financing to develop an instrument platform used to detect
various targets in a biological sample.

PL
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The move is in response to
growing economic uncertainty
as the company approaches the
end of its financial year in June,
a spokesman said.

“As Microsoft gets ready for
the new fiscal year, it is making
sure the right resources are
aligned to the right opportu-
nity,” a spokeswoman said. “Mi-
crosoft will continue to grow
head count in the year ahead,
and it will add additional focus
to where those resources go.”

Even as the company plans
to expand its overall headcount,

new hires for the software
group will have to be approved
first by upper management, Mi-
crosoft Executive Vice President
Rajesh Jha, who heads the soft-
ware group, told employees in
an email Thursday. Previously,
upper management’s approval
wasn’t required for hires.

While the pace of hiring may
be falling, Microsoft has
pledged better pay for employ-
ees. Earlier this month, the
company told staff it would be
boosting compensation, in part
in reaction to challenges cre-

ated by low unemployment and
high inflation.

Microsoft has to compete for
talent in the cloud market,
where its rivals Amazon.com
Inc. and Alphabet Inc.’s Google
announced similar bumps in
employee compensation.

The pandemic has been an
accelerant for Microsoft’s
cloud-based software products.
For the quarter through March,
Microsoft reported revenue
rose 18% to $49.4 billion. Its
overall cloud business was up
32% with $23.4 billion in sales.

Microsoft Corp. said it
would be slowing some of its
hiring, making it the latest tech
giant to become more cautious
about adding staff.

The Redmond, Wash., com-
pany said it would reduce the
pace of hiring for the software
group that develops its Win-
dows, Office and Teams appli-
cations. The group had been
one of the company’s fastest-
growing divisions in recent
years.

BY AARON TILLEY

Microsoft Slows Some Hiring Amid Uncertainty

MatthewOlsen
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General for National
Security

U.S. Department of Justice
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Bass fishing pro Jimmy Houston

gives outdoor enthusiasts from

beginners to bassmasters spiritual

insights and fishing tips in this

yearlong devotional.

“Don’t Trust Your Gut is a tour

de force—an intoxicating blend

of analysis, humor, and human-

ity.” —Daniel H. Pink, #1 New

York Times bestselling author

The woman at the heart of

Hidden Figures tells her story,

including what it took to work at

NASA and land a man on the

moon.

The defense lawyer for Martin

Luther King Jr. reveals the true

story of the historic trial that

made Dr. King a national hero.

An instant New York Times best-

seller. Douglas Murray, author

of The Madness of Crowds,

delivers an incisive takedown of

anti-Western arguments.

The dramatic, untold story inside

Apple after the passing of Steve

Jobs from New York Times re-

porter Tripp Mickle.

An intimate, behind-the-scenes

celebration of beloved The Office

co-stars Jenna Fischer and

Angela Kinsey’s friendship, and

an insiders’ view of the iconic

TV show.

“One of the most important

books about the civil rights

movement I have ever read.”

—Clint Smith

“This book had me guessing and

turning pages all night. Gripping,

propulsive, and surprising—I’m

breathless.”—David Koepp,

Jurassic Park screenwriter and

national bestselling author

From bestselling historian Robert

L. O’Connell, a dynamic history

of four military leaders who

led the United States to success

during WWI and beyond.

From the groundbreaking star

of Marvel’s Shang-Chi and The

Legend of The Ten Rings comes

“a hilarious and heartfelt story

about growing up, finding your-

self, and seizing your moment”

(Ryan Reynolds).

New York Times bestselling

author Ali Wentworth offers a

comedic look at family, friend-

ship, and pandemic life in her

new collection of laugh-out-loud

comic vignettes.

DISCOVER GREAT AUTHORS, EXCLUSIVE

OFFERS & MORE AT HC.COM

The #1 New York Times best-

seller in print, e-book, and

audio. An engrossing, brave,

raw, and brilliantly written story

capturing a remarkable life.

INVEST YOUR

TIME WISELY

A Read with Jenna Book Club

pick. “I defy you to put it down

once you’ve started.”—Cynthia

D’Aprix Sweeney, author of

Good Company and The Nest

Former Secretary of Defense

Mark T. Esper reveals the shock-

ing details of his tumultuous ten-

ure while serving in the Trump

administration.

Discover how Brooks Running

Company CEO Jim Weber

transformed a failing business

into a billion-dollar brand in the

ultracompetitive global running

market.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 3.91%
FlorenceSavingsBank 3.00%
Florence,MA 800-644-8261

Raymond JamesBank,NA 3.25%
St. Petersburg, FL 800-718-2265

RTNFederal CreditUnion 3.25%
Waltham,MA 781-736-9900

ClintonSavingsBank 3.50%
Clinton,MA 888-744-4272

HanscomFederal Credit Union 3.50%
HanscomAFB,MA 800-656-4328

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.75-1.00 0.75-1.00 0.00 l 1.00 -1.50
Prime rate* 4.00 4.00 3.25 l 4.00 -1.50
Libor, 3-month 1.57 1.50 0.11 l 1.57 -0.95
Moneymarket, annual yield 0.08 0.08 0.07 l 0.08 -0.59
Five-year CD, annual yield 1.21 1.12 0.41 l 1.21 -0.75
30-yearmortgage, fixed† 5.34 5.54 3.00 l 5.64 1.26
15-yearmortgage, fixed† 4.65 4.80 2.28 l 4.88 1.12
Jumbomortgages, $647,200-plus† 5.33 5.56 3.03 l 5.65 1.02
Five-year adjmortgage (ARM)† 3.91 3.83 2.82 l 3.92 -0.19
New-car loan, 48-month 4.45 4.44 3.41 l 4.45 -0.33
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 639.30 9.33 1.48 –15.3
MSCIACWI ex-USA 295.69 1.84 0.63 –14.1
MSCIWorld 2743.96 43.87 1.62 –15.1
MSCIEmergingMarkets 1022.96 3.37 0.33 –17.0

Americas MSCIACAmericas 1549.98 30.20 1.99 –15.2
Canada S&P/TSXComp 20532.18 148.43 0.73 –3.3
LatinAmer. MSCIEMLatinAmerica 2452.74 45.47 1.89 15.2
Brazil BOVESPA 111889.88 1310.07 1.18 6.7
Chile S&P IPSA 3286.75 40.49 1.25 17.1
Mexico S&P/BMV IPC 52143.00 425.93 0.82 –2.1

EMEA STOXXEurope600 437.71 3.40 0.78 –10.3
Eurozone EuroSTOXX 419.07 5.90 1.43 –12.5
Belgium Bel-20 3915.89 3.64 0.09 –9.1
Denmark OMXCopenhagen20 1639.58 … Closed –12.0
France CAC40 6410.58 111.94 1.78 –10.4
Germany DAX 14231.29 223.36 1.59 –10.4
Israel TelAviv 1880.28 19.71 1.06 –4.9
Italy FTSEMIB 24546.50 296.05 1.22 –10.2
Netherlands AEX 692.80 8.69 1.27 –13.2
Russia RTS Index 1174.72 –64.35 –5.19 –26.4
SouthAfrica FTSE/JSEAll-Share 69483.76 1898.51 2.81 –5.7
Spain IBEX35 8888.76 128.56 1.47 2.0
Sweden OMXStockholm 804.29 … Closed –22.5
Switzerland SwissMarket 11491.80 … Closed –10.7
Turkey BIST 100 2450.84 32.74 1.35 31.9
U.K. FTSE 100 7564.92 42.17 0.56 2.4
U.K. FTSE250 20248.74 314.70 1.58 –13.8

Asia-Pacific MSCIACAsiaPacific 163.22 –0.03 –0.02 –15.5
Australia S&P/ASX200 7105.90 –49.34 –0.69 –4.6
China Shanghai Composite 3123.11 15.64 0.50 –14.2
HongKong HangSeng 20116.20 –55.07 –0.27 –14.0
India S&PBSESensex 54252.53 503.27 0.94 –6.9
Japan NIKKEI 225 26604.84 –72.96 –0.27 –7.6
Singapore Straits Times 3209.18 29.60 0.93 2.7
SouthKorea KOSPI 2612.45 –4.77 –0.18 –12.3
Taiwan TAIEX 15968.83 –135.20 –0.84 –12.3
Thailand SET 1633.73 8.55 0.53 –1.4
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 32774.14 32248.17 32637.19 516.91 1.61 36799.65 31253.13 -5.3 -10.2 8.5
Transportation Avg 14207.81 13790.73 14141.67 397.70 2.89 17039.38 13439.21 -10.0 -14.2 11.7
Utility Average 1030.02 1021.40 1022.04 1.32 0.13 1071.75 869.74 14.5 4.2 8.3
Total Stock Market 40978.96 40088.87 40806.10 825.90 2.07 48929.18 39275.86 -6.9 -16.1 12.0
Barron's 400 959.90 932.08 956.27 24.19 2.60 1127.20 900.96 -5.4 -13.6 13.0

NasdaqStockMarket
Nasdaq Composite 11796.97 11406.16 11740.65 305.91 2.68 16057.44 11264.45 -14.5 -25.0 15.4
Nasdaq-100 12337.73 11901.87 12276.79 332.86 2.79 16573.34 11769.84 -10.1 -24.8 18.9

S&P
500 Index 4075.14 3984.60 4057.84 79.11 1.99 4796.56 3900.79 -3.4 -14.9 12.8
MidCap 400 2492.85 2442.11 2483.02 56.46 2.33 2910.70 2348.01 -8.9 -12.6 10.1
SmallCap 600 1226.52 1201.57 1220.70 25.28 2.11 1466.02 1147.42 -11.3 -12.9 10.0

Other Indexes
Russell 2000 1847.83 1808.64 1838.24 39.07 2.17 2442.74 1718.14 -19.1 -18.1 6.7
NYSE Composite 15718.80 15412.19 15664.00 251.80 1.63 17353.76 14902.14 -5.3 -8.7 7.6
Value Line 577.80 562.53 575.26 12.73 2.26 696.40 543.51 -14.5 -14.4 3.7
NYSE Arca Biotech 4581.68 4512.35 4564.13 47.82 1.06 6022.37 4265.88 -17.8 -17.3 0.4
NYSE Arca Pharma 852.15 843.96 848.49 2.44 0.29 887.27 714.12 17.1 2.6 13.2
KBW Bank 115.27 113.21 114.82 2.71 2.42 147.56 106.10 -14.2 -13.2 6.2
PHLX§Gold/Silver 132.73 130.31 131.28 -0.35 -0.27 167.76 117.06 -19.5 -0.9 25.4
PHLX§Oil Service 82.17 80.28 81.52 1.94 2.44 87.06 48.31 32.2 54.6 1.5
PHLX§Semiconductor 3006.23 2848.49 2994.61 111.68 3.87 4039.51 2811.94 -5.2 -24.1 31.7
Cboe Volatility 28.46 27.11 27.50 -0.87 -3.07 36.45 15.01 64.3 59.7 20.2

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 SPY 9,880.0 404.80 -0.51 -0.13 405.39 382.01
iSh iBoxx $ Invt Gr Cp Bd LQD 7,076.2 114.72 0.03 0.03 115.05 114.11
Alibaba Group Holding ADR BABA 5,504.1 94.19 -0.29 -0.31 94.89 93.85
iShares MSCI Emg Markets EEM 3,440.1 41.79 0.22 0.53 41.79 41.49

iShares iBoxx $ HY Cp Bd HYG 3,406.9 79.44 -0.04 -0.05 79.48 76.76
iShares MSCI Brazil ETF EWZ 3,359.0 35.50 … unch. 35.50 35.40
Gap Inc GPS 3,310.4 9.77 -1.35 -12.14 11.27 9.20
Invesco QQQ Trust I QQQ 3,244.4 298.90 -0.43 -0.14 319.28 298.58

Percentage gainers…
Adicet Bio ACET 166.8 13.48 3.22 31.38 14.00 10.25
PMV Pharmaceuticals PMVP 2,107.8 15.99 2.78 21.04 21.38 14.00
Red Robin Gourmet Burgers RRGB 273.3 9.96 1.35 15.68 10.26 8.61
Zymeworks ZYME 82.1 7.07 0.70 10.99 7.30 6.37
ProShares Short Hi Yield SJB 360.3 19.90 1.47 7.98 19.90 18.43

...And losers
Iovance Biotherapeutics IOVA 2,278.1 7.21 -7.91 -52.31 15.57 7.07
Aurora Cannabis ACB 1,210.1 2.30 -0.43 -15.75 2.77 2.21
SpringWorks Therapeutics SWTX 171.6 26.75 -4.08 -13.23 33.03 26.15
Gap Inc GPS 3,310.4 9.77 -1.35 -12.14 11.27 9.20
American Eagle Outfitters AEO 2,001.1 12.45 -1.57 -11.20 14.27 12.22

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,008,833,987 11,295,227
Adv. volume* 865,797,236 8,860,626
Decl. volume* 139,289,914 2,322,936
Issues traded 3,416 284
Advances 2,734 194
Declines 568 76
Unchanged 114 14
Newhighs 87 2
New lows 40 3
ClosingArms† 0.71 0.74
Block trades* 4,690 127

Nasdaq NYSEArca

Total volume*4,682,600,005 283,014,515
Adv. volume*3,854,807,709 233,617,078
Decl. volume* 782,782,146 48,481,645
Issues traded 4,989 1,711
Advances 3,510 1,492
Declines 1,204 208
Unchanged 275 11
Newhighs 32 36
New lows 165 12
ClosingArms† 0.59 1.75
Block trades* 26,710 1,164

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

ProSharesUltraProQQQ TQQQ 167,285 19.8 30.32 8.36 91.68 24.93
GuardionHealth Sciences GHSI 140,739 1788.3 0.20 37.00 1.98 0.14
AdvancedMicroDevices AMD 128,594 15.5 98.75 6.58 164.46 77.47
NVIDIA NVDA 99,474 77.1 178.51 5.16 346.47 154.60
ProShUltraProShrtQQQ SQQQ 98,385 -12.9 52.16 -8.33 63.86 28.15

Apple AAPL 90,421 -8.2 143.78 2.32 182.94 123.13
SPDRS&P500 SPY 81,425 -24.5 405.31 2.00 479.98 380.54
Snap SNAP 80,125 130.6 14.81 4.59 83.34 12.55
AMCEntertainmentHldgs AMC 70,736 44.0 12.23 2.95 72.62 9.70
RedboxEntertainment RDBX 69,200 421.5 7.55 11.52 27.22 1.61
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Franklin Lib SysStyle FLSP 692 10032 22.21 0.32 24.26 19.53
NorthMountain Cl A NMMC 689 4615 9.89 0.00 9.92 9.68
WaldencastAcqnCl A WALD 3,186 4430 9.82 -0.20 11.07 9.60
WarburgPincus I-ACl A WPCA 944 3827 9.77 -0.20 10.79 9.66
BNYMellonHYBeta BKHY 463 3122 49.78 1.20 57.49 47.87

Global Consumer Cl A GACQ 504 2688 10.05 0.10 10.46 9.67
PoweredBrandsCl A POW 1,453 2617 9.82 0.10 9.94 9.61
EVeMobilityAcqnCl A EVE 763 2317 9.95 0.00 10.25 9.70
WarburgPincus I-BCl A WPCB 2,029 2310 9.80 0.10 10.00 9.63
Principal ActiveHi Yld YLD 386 2248 18.98 1.53 21.14 18.55
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
11740.65 s 305.91, or 2.68%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

25.17 36.10
21.37 28.10
0.90 0.72

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1226.70 14.30 1.18 1264.48 853.12 37.36 29.64
Refinitiv/CC CRB Index 318.66 4.09 1.30 318.66 204.24 54.86 37.13
Crude oil,$per barrel 114.09 3.76 3.41 123.70 62.32 70.67 51.70
Natural gas,$/MMBtu 8.908 -0.063 -0.70 8.971 2.958 201.15 138.82
Gold,$ per troy oz. 1847.40 1.20 0.06 2040.10 1721.50 -2.55 1.09

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2205.350 2.710 2.830 3.020 0.780 –6.930 0.309

U.S. Treasury Long, Bloomberg3639.200 3.130 3.200 3.370 1.720 –12.855 –0.463

Aggregate, Bloomberg 2054.290 3.310 3.460 3.620 1.340 –7.821 0.454

Fixed-RateMBS, Bloomberg2047.320 3.390 3.530 3.740 1.590 –7.265 –0.360

HighYield 100, ICEBofA 3198.309 6.628 7.374 7.438 3.162 –5.439 1.951

MuniMaster, ICEBofA 559.090 2.708 3.157 3.191 0.687 –6.618 0.536

EMBIGlobal, J.P.Morgan 788.788 6.850 7.150 7.150 4.516 –13.839 –1.479

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ApyxMedical APYX 5.62 1.92 51.89 17.50 3.01 -43.1
SciSparc SPRC 3.33 0.97 41.10 8.50 0.00 ...
EBET EBET 3.44 0.82 31.30 36.16 2.60 -84.5
AlphaTauMedical DRTS 8.11 1.66 25.74 20.65 4.68 -16.2
BaozunADR BZUN 9.90 2.01 25.48 38.15 5.41 -72.1

ModineManufacturing MOD 10.85 2.15 24.71 18.54 7.67 -33.7
Dollar Tree DLTR 162.80 29.21 21.87 177.19 84.26 62.6
AffirmHoldings AFRM 28.02 5.00 21.72 176.65 13.64 -51.1
Insignia Systems ISIG 9.43 1.67 21.52 35.50 4.93 35.7
CharahSolutions CHRA 3.14 0.54 20.77 6.30 2.21 -49.4

EnochianBiosciences ENOB 4.44 0.74 20.00 13.78 2.67 12.4
Macy's M 22.92 3.71 19.31 37.95 15.68 21.5
RumbleONCl B RMBL 16.09 2.57 19.01 48.45 12.80 -60.0
EledonPharmaceuticals ELDN 3.65 0.54 17.36 9.90 2.27 -58.9
MicroSectors FANG+3X FNGU 8.89 1.31 17.28 50.05 6.77 -69.3

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Avadel PharmADR AVDL 1.07 -2.31 -68.34 11.59 1.05 -86.4
Comera Life Sciences CMRA 3.39 -1.96 -36.64 15.30 3.32 -66.6
MSPRecovery MSPR 2.57 -1.16 -31.10 11.70 2.45 -73.9
BrightGreen BGXX 7.89 -2.61 -24.86 58.00 5.60 ...
Nutanix Cl A NTNX 16.50 -4.92 -22.97 44.50 13.51 -48.3

Nurix Therapeutics NRIX 7.88 -2.31 -22.67 37.43 7.52 -69.4
MicroSect FANG+ -3X Invr FNGD 69.40 -14.78 -17.56 98.10 32.50 4.8
VincoVentures BBIG 2.37 -0.45 -15.96 12.49 1.94 -28.2
Brenmiller Energy BNRG 3.70 -0.70 -15.91 17.33 3.50 ...
ElevationOncology ELEV 3.35 -0.59 -14.97 16.22 2.28 ...

DirexionHi BetaBear 3X HIBS 9.96 -1.44 -12.63 15.81 7.05 -10.6
DirexionDly Semi 3Bear SOXS 45.59 -6.01 -11.65 88.70 31.20 -47.0
DirexionChinaBear 3X YANG 16.06 -2.06 -11.37 48.44 12.45 18.0
BigBear.ai BBAI 5.78 -0.74 -11.35 16.12 4.45 -40.5
ATRenewADR RERE 2.83 -0.36 -11.29 18.49 2.25 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0084119.4100 16.3
Brazil real .2097 4.7686 –14.4
Canada dollar .7831 1.2771 1.0
Chile peso .001213 824.55 –3.2
Colombiapeso .000255 3925.50 –3.4
EcuadorUSdollar 1 1 unch
Mexico peso .0506 19.7672 –3.6
Uruguay peso .02496 40.0650 –10.4
Asia-Pacific
Australian dollar .7099 1.4086 2.3
China yuan .1484 6.7389 6.0
HongKong dollar .1274 7.8496 0.7
India rupee .01288 77.629 4.2
Indonesia rupiah .0000683 14633 2.7
Japan yen .007868 127.09 10.4
Kazakhstan tenge .002361 423.55 –2.7
Macau pataca .1236 8.0900 0.7
Malaysia ringgit .2274 4.3980 5.6
NewZealand dollar .6477 1.5439 5.6
Pakistan rupee .00494 202.625 15.0
Philippines peso .0191 52.293 2.5
Singapore dollar .7285 1.3727 1.8
SouthKoreawon .0007937 1259.91 6.0
Sri Lanka rupee .0027605 362.25 78.5
Taiwan dollar .03399 29.422 6.1
Thailand baht .02922 34.220 3.0

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004308 23210 1.6
Europe
CzechRep. koruna .04342 23.029 5.3
Denmark krone .1442 6.9334 6.0
Euro area euro 1.0730 .9320 6.0
Hungary forint .002729 366.43 12.9
Iceland krona .007769 128.71 –0.8
Norway krone .1048 9.5442 8.4
Poland zloty .2330 4.2927 6.6
Russia ruble .01546 64.675 –13.5
Sweden krona .1013 9.8689 9.0
Switzerland franc 1.0429 .9589 5.1
Turkey lira .0611 16.3669 22.9
Ukraine hryvnia .0338 29.5500 8.0
UK pound 1.2607 .7932 7.3
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0537 18.6048 18.4
Israel shekel .2986 3.3493 7.7
Kuwait dinar 3.2712 .3057 1.0
Oman sul rial 2.5973 .3850 ...
Qatar rial .2731 3.662 0.5
SaudiArabia riyal .2666 3.7510 –0.1
SouthAfrica rand .0637 15.7091 –1.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index 94.52 –0.23–0.24 5.55

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
32637.19 s516.91, or 1.61%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

18.56 29.47
16.53 20.36
2.18 1.74

36799.65, 01/04/22
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S&P 500 Index
4057.84 s79.11, or 1.99%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

20.31 37.24
17.15 22.55
1.58 1.38

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

Track the
Markets
Compare the
performance of
selected global stock indexes,
bond ETFs, currencies and
commodities at
wsj.com/graphics/track-the-markets
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
May 4.2575 4.2575 4.2575 4.2550 –0.0220 512
July 4.2685 4.2800 4.2035 4.2590 0.0045 101,643
Gold (CMX)-100 troy oz.; $ per troy oz.
May 1840.40 1841.10 1840.40 1847.40 1.20 35
June 1851.80 1852.80 1836.30 1847.60 1.30 67,219
July 1854.50 1855.00 1840.40 1850.60 1.40 1,266
Aug 1857.90 1859.00 1842.50 1853.90 1.40 395,796
Oct 1866.00 1866.00 1850.40 1861.30 1.30 12,967
Dec 1874.10 1875.00 1858.80 1869.70 1.20 36,786
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 2161.00 2165.00 2161.00 1992.80 4.20 1
Sept 2008.50 2010.00 1975.00 1996.70 7.30 6,001
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 941.50 8.10 2
July 934.50 939.00 924.00 937.40 8.10 50,274
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 21.941 0.081 86
July 21.975 22.075 21.730 21.965 0.095 110,390
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 110.69 114.83 110.27 114.09 3.76 282,748
Aug 108.05 111.88 107.60 111.25 3.50 143,508
Sept 105.38 108.81 104.72 108.28 3.25 133,567
Dec 98.85 101.66 98.16 101.21 2.65 240,832
June'23 90.73 92.75 90.26 92.42 1.79 135,948
Dec 85.76 87.20 85.35 86.90 1.22 134,874
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 3.8914 3.9982 3.8526 3.9680 .1016 16,837
July 3.7516 3.8768 3.7413 3.8505 .1014 77,082
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 3.8464 3.9270 3.8153 3.8774 .0457 23,524
July 3.7249 3.8320 3.7129 3.7924 .0671 112,584
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 8.984 9.401 s 8.785 8.908 –.063 908
July 8.978 9.447 s 8.626 8.895 –.098 211,617
Aug 8.933 9.422 s 8.611 8.880 –.092 64,681
Sept 8.919 9.364 8.587 8.837 –.092 99,575
Oct 8.901 9.318 8.550 8.802 –.096 94,643
Jan'23 9.170 9.477 8.754 8.983 –.142 63,946

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 762.75 772.50 757.50 765.00 –7.25 565,978

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Dec 711.50 726.75 709.25 718.75 –4.50 485,089
Oats (CBT)-5,000bu.; cents per bu.
July 674.50 687.00 673.75 685.25 4.50 1,753
Dec 612.00 621.00 612.00 621.25 4.00 640
Soybeans (CBT)-5,000bu.; cents per bu.
July 1675.25 1737.00 1667.25 1726.50 45.50 294,854
Nov 1544.75 32.00 240,455
SoybeanMeal (CBT)-100 tons; $ per ton.
July 423.90 432.10 421.00 428.20 4.00 139,231
Dec 406.30 413.90 404.50 412.40 5.10 105,714
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 78.94 80.91 78.30 80.52 1.60 132,282
Dec 74.25 76.21 73.59 75.94 1.68 109,334
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.04 17.39 17.04 17.28 .20 7,626
Sept 17.27 17.58 17.27 17.50 .20 3,191
Wheat (CBT)-5,000bu.; cents per bu.
July 1133.00 1160.25 1115.00 1143.25 –5.00 157,903
Dec 1150.25 1175.00 1130.75 1158.75 –4.75 67,200
Wheat (KC)-5,000bu.; cents per bu.
July 1235.00 1249.00 1206.75 1228.50 –4.75 85,759
Sept 1240.25 1254.00 1212.25 1234.00 –4.25 40,525
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 154.600 154.775 154.325 154.575 –.025 2,266
Aug 168.350 168.575 166.100 166.675 –1.275 28,506
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 132.400 132.575 131.950 132.400 .100 33,008
Aug 132.625 132.750 132.100 132.600 .075 134,988
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 109.575 111.600 107.825 111.100 2.050 22,680
July 108.450 112.025 106.650 111.825 3.875 51,980
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
July 670.90 690.00 659.10 683.00 31.20 1,608
Sept 681.90 681.90 658.00 680.00 23.80 491
Milk (CME)-200,000 lbs., cents per lb.
May 25.18 25.19 25.17 25.19 .08 5,511
June 24.23 24.43 24.16 24.25 .05 5,198
Cocoa (ICE-US)-10metric tons; $ per ton.
July 2,398 2,474 2,395 2,464 57 111,915
Sept 2,420 2,491 2,420 2,482 49 63,980
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 216.85 227.30 216.50 226.60 9.55 80,765
Sept 217.15 227.50 216.75 226.80 9.50 54,122
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 19.40 19.62 19.27 19.54 –.14 335,900
Oct 19.68 19.78 19.45 19.70 –.14 212,724
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 36.00 … 334

Sept 36.31 –.04 2,122
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 144.57 145.37 140.36 140.61 –4.55 77,188
Dec 124.05 125.00 121.35 124.33 –.28 89,343
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 174.65 184.40 174.50 183.40 9.00 9,048
Sept 167.15 175.40 167.00 174.25 6.45 2,082

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 159-110 160-180 157-110 158-050 –1-11.0 236,151
Sept 158-270 160-090 157-060 158-020 –31.0 1,078,171
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 141-260 142-180 140-310 141-220 –5.0 255,320
Sept 140-280 141-180 139-310 140-230 –5.0 1,010,413
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 120-190 120-310 120-100 120-190 … 813,991
Sept 120-070 120-195 119-295 120-070 … 2,794,317
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 113-255 114-017 113-212 113-265 .7 835,214
Sept 113-120 113-210 113-077 113-135 .7 3,102,349
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 106-006 106-051 105-311 106-018 1.2 630,938
Sept 105-201 105-241 105-187 105-212 .9 1,784,867
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 99.2350 99.2350 99.2325 99.2325 –.0025 349,740
July 98.5850 98.6000 98.5850 98.5900 .0000 349,224
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 88-010 –5.0 12,036
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 99.4900 99.4925 99.4900 99.4925 .0000 462,669
June'23 97.1200 97.1900 97.0950 97.1150 –.0050 717,183
Eurodollar (CME)-$1,000,000; pts of 100%
June 98.2200 98.2350 98.2100 98.2300 .0125 1,082,021
Sept 97.4850 97.5400 97.4700 97.4950 .0100 962,314
Dec 96.9950 97.0550 96.9800 97.0050 .0150 1,367,756
Dec'23 97.0350 97.1050 97.0000 97.0300 –.0150 1,170,952

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .7862 .7906 .7842 .7867 .0007 234,702

Sept .7908 .7948 .7885 .7909 .0007 2,902
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7801 .7830 .7782 .7829 .0024 123,321
Dec .7795 .7827 .7780 .7825 .0023 6,447
BritishPound (CME)-£62,500; $ per £
June 1.2582 1.2621 1.2552 1.2595 .0010 245,367
Sept 1.2597 1.2632 1.2565 1.2607 .0009 4,588
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0402 1.0442 1.0389 1.0430 .0024 48,323
Sept 1.0473 1.0509 1.0457 1.0497 .0025 545
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .7090 .7111 .7059 .7094 … 155,556
Sept .7105 .7120 .7069 .7103 –.0001 1,374
MexicanPeso (CME)-MXN500,000; $ perMXN
June .05027 .05046 s .05020 .05043 .00010 184,909
Sept .04949 .04951 s .04926 .04947 .00009 665
Euro (CME)-€125,000; $ per €
June 1.0689 1.0739 1.0669 1.0727 .0031 686,654
Sept 1.0762 1.0800 1.0732 1.0789 .0031 12,187

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 32074 32738 31996 32600 524 84,097
Sept 32077 32703 31983 32576 525 1,051
Mini S&P500 (CME)-$50 x index
June 3972.25 4073.50 3960.50 4055.75 79.00 2,238,726
Sept 3976.75 4076.00 3963.25 4058.50 79.25 33,721
Mini S&PMidcap400 (CME)-$100 x index
June 2428.70 2491.30 2420.30 2480.00 56.50 59,954
Sept 2487.80 56.50 9
MiniNasdaq 100 (CME)-$20 x index
June 11887.50 12343.00 11848.25 12279.25 337.00 248,516
Sept 11936.50 12370.25 11881.25 12309.00 336.50 3,967
Mini Russell 2000 (CME)-$50 x index
June 1797.10 1847.80 1792.50 1836.30 39.50 538,645
Sept 1799.20 1848.00 1794.20 1837.20 39.40 603
MiniRussell 1000 (CME)-$50 x index
June 2214.60 2237.50 2185.90 2228.60 45.50 16,857
U.S. Dollar Index (ICE-US)-$1,000 x index
June 102.10 102.29 101.76 101.86 –.22 63,011
Sept 101.86 102.09 101.60 101.67 –.21 956

Source: FactSet

Thursday

IronOre, 62%FeCFRChina-s 131.3
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1240
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 69375
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 70875
BMICobalt sulphate, EXWChina, >20.5% -v,m 17100
BMINickel Sulphate, EXWChina, >22%-v,m 6916
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 730

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8600
Cotton,1 1/16 std lw-mdMphs-u 1.3961
Cotlook 'A' Index-t *159.70
Hides,hvy native steers piece fob-u 39.000
Wool,64s,staple,Terr del-u,w 3.38

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 168
Corn,No. 2 yellow,Cent IL-bp,u 7.6800
Corn gluten feed,Midwest-u,w 224.0
Corn glutenmeal,Midwest-u,w 657.1
Cottonseedmeal-u,w 400
Hominy feed,Cent IL-u,w 190
Meat-bonemeal,50%proMnpls-u,w 395
Oats,No.2milling,Mnpls-u n.a.
Rice, LongGrainMilled, No. 2AR-u,w 31.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 448.90
Soybeans,No.1 yllw IL-bp,u 17.5500
Wheat,Spring14%-proMnpls-u n.a.

Thursday

Wheat,No.2 soft red,St.Louis-u 11.5200
Wheat -Hard - KC (USDA) $ per bu-u 12.3350
Wheat,No.1softwhite,Portld,OR-u 11.4000

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 228.76
select 1-3,600-900 lbs.-u 211.52
Broilers, National compwtd. avg.-u,w 1.6953
Butter,AAChicago-d 2.8900
Cheddar cheese,bbl,Chicago-d 228.50
Cheddar cheese,blk,Chicago-d 228.00
Milk,Nonfat dry,Chicago lb.-d 185.50
Coffee,Brazilian,Comp-y 2.1424
Coffee,Colombian, NY-y 2.8417
Eggs,largewhite,Chicago-u 2.0250
Flour,hardwinter KC-p 31.60
Hams,17-20 lbs,Mid-US fob-u 0.85
Hogs,Iowa-So.Minnesota-u 102.33
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3053
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 172.38

Fats andOils

Degummed corn oil, crudewtd. avg.-u,w 84.2100
Grease,choicewhite,Chicago-h 0.7700
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.8468
Tallow,bleach;Chicago-h 0.8050
Tallow,edible,Chicago-u 0.8350

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 5/25

Source: Dow JonesMarket Data

CashPrices Thursday,May 26, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy

Coal,C.Aplc.,12500Btu,1.2SO2-r,w 125.800
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.500

Metals

Gold, per troy oz
Engelhard industrial 1846.00
Handy&Harmanbase 1848.25
Handy&Harman fabricated 2051.56
LBMAGold PriceAM *1859.05
LBMAGold Price PM *1847.20
Krugerrand,wholesale-e 1923.58
Maple Leaf-e 1942.08
AmericanEagle-e 1942.08
Mexican peso-e 2238.06
Austria crown-e 1815.98
Austria phil-e 1942.08
Silver, troy oz.
Engelhard industrial 21.9000
Handy&Harmanbase 21.9290
Handy&Harman fabricated 27.4110
LBMAspot price *£17.4800
(U.S.$ equivalent) *21.8300
Coins,wholesale $1,000 face-a 19274
Othermetals
LBMAPlatinumPrice PM *945.0
Platinum,Engelhard industrial 945.0
Palladium,Engelhard industrial 2000.0
Aluminum, LME, $ permetric ton *2829.5
Copper,Comex spot 4.2550

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

2.500 U.S. 2 2.486 t l 2.500 2.544 0.147
2.875 10 2.756 s l 2.746 2.773 1.572

2.750 Australia 2 2.392 t l 2.402 2.365 0.072 -8.8 -9.4 -8.0
1.000 10 3.204 t l 3.237 3.107 1.625 45.2 48.6 4.7

0.000 France 2 0.216 t l 0.240 0.154 -0.650 -226.4 -225.6 -80.2
0.000 10 1.511 s l 1.484 1.304 0.159 -124.1 -126.6 -141.9

0.200 Germany 2 0.348 s l 0.339 0.155 -0.661 -213.3 -215.7 -81.3
0.000 10 0.996 s l 0.954 0.819 -0.203 -175.6 -179.7 -178.1

0.000 Italy 2 0.844 t l 0.906 0.537 -0.290 -163.6 -159.0 -44.2
0.950 10 2.913 t l 2.945 2.546 0.924 16.1 19.5 -65.5

0.005 Japan 2 -0.061 s l -0.066 -0.059 -0.124 -254.1 -256.2 -27.7
0.200 10 0.235 s l 0.212 0.247 0.075 -251.7 -253.9 -150.3

0.000 Spain 2 0.551 t l 0.567 0.435 -0.512 -193.0 -192.9 -66.4
0.700 10 2.068 s l 2.054 1.789 0.456 -68.4 -69.7 -112.3

0.125 U.K. 2 1.454 s l 1.435 1.495 0.032 -102.6 -106.1 -12.0
4.250 10 1.972 s l 1.914 1.800 0.755 -78.0 -83.6 -82.4

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Barclays BACR 5.250 5.06 Aug. 17, ’45 186 –28 n.a.
Altria MO 5.375 5.76 Jan. 31, ’44 259 –24 291
JPMorganChase JPM 6.400 4.51 May15, ’38 133 –23 165
GoldmanSachs GS 6.750 4.93 Oct. 1, ’37 218 –22 256

MorganStanley MS 3.950 4.12 April 23, ’27 140 –21 163
Wells Fargo WFC 4.300 3.98 July 22, ’27 126 –20 159
BNPParibas BNP 4.400 4.46 Aug. 14, ’28 176 –17 195
VerizonCommunications VZ 4.329 3.96 Sept. 21, ’28 126 –17 148

…Andspreads thatwidened themost
ApolloManagementHoldings … 4.000 3.83 May30, ’24 139 13 n.a.
RaytheonTechnologies RTX 4.500 4.43 June 1, ’42 129 9 138
NomuraHoldings NOMURA 2.608 4.81 July 14, ’31 210 6 205
JPMorganChase JPM 3.875 3.19 Sept. 10, ’24 74 5 93

J.M. Smucker SJM 3.500 3.54 March 15, ’25 90 5 81
WestpacBanking WSTP 3.133 5.00 Nov. 18, ’41 183 5 185
Vistra VST 5.125 4.91 May13, ’25 232 4 252
Apple AAPL 3.450 4.05 Feb. 9, ’45 85 3 101

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Bath&BodyWorks BBWI 5.250 5.48 Feb. 1, ’28 98.900 7.53 91.000
TevaPharmaceutical FinanceNetherlands … 4.100 6.28 Oct. 1, ’46 73.000 4.50 66.000
HowmetAerospace HWM 5.900 4.29 Feb. 1, ’27 106.751 4.25 101.652
FirstEnergy FE 7.375 5.01 Nov. 15, ’31 117.610 3.99 112.907

Macy's M 6.375 8.44 March 15, ’37 82.750 3.75 81.478
FordMotor F 7.450 5.87 July 16, ’31 111.000 3.50 106.169
Liberty Interactive LINTA 8.500 15.03 July 15, ’29 72.000 3.50 n.a.
Sprint Capital … 8.750 4.76 March 15, ’32 130.937 3.26 124.750

…Andwith thebiggest price decreases
Navient NAVI 7.250 5.33 Sept. 25, ’23 102.405 –1.00 n.a.
Oxford Finance OXDFLL 6.375 6.95 Feb. 1, ’27 97.750 –0.79 98.250
IntesaSanpaolo ISPIM 5.710 5.63 Jan. 15, ’26 100.243 –0.40 98.770
FordMotor Credit … 4.375 4.04 Aug. 6, ’23 100.375 –0.23 99.750

Sprint S 7.875 3.56 Sept. 15, ’23 105.375 –0.18 104.750
TevaPharmaceutical FinanceNetherlands … 3.150 6.14 Oct. 1, ’26 88.750 –0.14 84.250

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2054.29 -8.5 U.S. Aggregate 3.310 1.340 3.620

U.S. Corporate IndexesBloomberg Fixed Income Indices

3011.86 -11.7 U.S. Corporate 4.170 1.910 4.460

2859.26 -7.0 Intermediate 3.860 1.260 4.160

4143.91 -18.9 Long term 4.710 2.900 5.030

595.95 -12.1 Double-A-rated 3.620 1.650 3.930

796.16 -12.2 Triple-B-rated 4.490 2.110 4.770

HighYieldBonds ICEBofA

478.15 -8.4 HighYield Constrained 7.180 3.796 7.824

445.42 -11.6 Triple-C-rated 12.818 6.304 13.544

3198.31 -7.9 HighYield 100 6.628 3.162 7.438

416.70 -9.5 Global HighYield Constrained 7.313 3.968 7.760

317.00 -9.2 EuropeHighYield Constrained 5.644 2.304 5.872

U.SAgencyBloomberg Fixed Income Indices

1744.04 -5.0 U.SAgency 2.780 0.640 3.040

1535.94 -4.1 10-20 years 2.710 0.520 2.980

3571.52 -14.8 20-plus years 3.570 1.890 3.860

2625.41 -9.0 Yankee 3.790 1.510 4.070

Bonds | wsj.com/market-data/bonds/benchmarks
TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2047.32 -6.9 Mortgage-Backed 3.390 1.590 3.740

2014.15 -5.8 GinnieMae (GNMA) 3.390 1.610 3.770

1205.61 -7.1 Fanniemae (FNMA) 3.390 1.580 3.730

1847.42 -7.4 FreddieMac (FHLMC) 3.390 1.570 3.720

559.09 -7.2 MuniMaster 2.708 0.687 3.191

393.07 -7.6 7-12 year 2.754 0.687 3.237

447.44 -9.0 12-22 year 3.185 1.000 3.753

429.31 -11.6 22-plus year 3.779 1.443 4.315

Global Government J.P.Morgan†

556.50 -7.2 Global Government 2.020 0.720 2.160

779.70 -7.0 Canada 2.760 1.230 3.010

367.41 -9.5 EMU§ 1.759 0.163 1.841

688.08 -9.5 France 1.570 0.080 1.640

491.24 -8.5 Germany 0.990 -0.410 1.050

288.53 -2.1 Japan 0.570 0.260 0.600

534.00 -10.4 Netherlands 1.280 -0.290 1.310

919.85 -11.4 U.K. 2.090 0.720 2.090

788.79 -14.2 EmergingMarkets ** 6.850 4.516 7.150

iSh1-5YIGCorpBd IGSB 51.35 0.08 –4.7
iShPfd&Incm PFF 34.25 1.18 –13.1
iShRussell1000Gwth IWF 231.76 2.63 –24.2
iShRussell1000Val IWD 158.02 1.48 –5.9
iShRussell2000 IWM 182.72 2.23 –17.9
iShRussellMid-Cap IWR 71.06 2.35 –14.4
iShRussellMCValue IWS 113.14 1.94 –7.6
iShRussell1000 IWB 223.33 2.01 –15.5
iShS&P500Growth IVW 64.01 2.58 –23.5
iShS&P500Value IVE 149.07 1.42 –4.8
iShShortTreaBd SHV 110.28 0.01 –0.1
iShSilver SLV 20.31 –0.15 –5.6
iShTIPSBondETF TIP 119.41 0.41 –7.6
iSh1-3YTreasuryBd SHY 83.46 0.02 –2.4
iSh7-10YTreasuryBd IEF 104.26 –0.05 –9.3
iSh20+YTreasuryBd TLT 118.79 –0.45 –19.8
iShUSTreasuryBdETF GOVT 24.30 –0.21 –8.9
JPMUltShtIncm JPST 50.18 0.02 –0.6
ProShUltPrQQQ TQQQ 30.32 8.36 –63.5
SPDRBlm1-3MTB BIL 91.48 0.02 0.1
SPDRGold GLD 172.76 –0.18 1.1
SPDRS&P500Value SPYV 40.01 1.42 –4.7
SPDRPtfS&P500 SPLG 47.68 1.97 –14.6
SchwabIntEquity SCHF 34.61 1.05 –11.0
SchwabUSBrdMkt SCHB 47.58 2.08 –15.8
SchwabUSDiv SCHD 77.91 1.35 –3.6
SchwabUSLC SCHX 48.01 2.08 –15.6
SchwabUSLCGrw SCHG 61.20 2.56 –25.3
SchwabUSSC SCHA 42.50 2.26 –17.0
SchwabUSTIPs SCHP 58.43 0.40 –7.1
SPDRDJIATr DIA 326.45 1.61 –10.1
SPDRS&PMdCpTr MDY 453.37 2.33 –12.4
SPDRS&P500 SPY 405.31 2.00 –14.7

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 148.66 4.90 –27.3
CnsStapleSelSector XLP 74.14 1.06 –3.9
DimenUSCoreEq2 DFAC 25.29 2.22 –12.7
EnSelectSectorSPDR XLE 86.94 1.10 56.6
FinSelSectorSPDR XLF 34.98 2.31 –10.4
HealthCareSelSect XLV 131.83 0.43 –6.4
IndSelSectorSPDR XLI 93.55 2.03 –11.6
InvscQQQI QQQ 299.33 2.77 –24.8
InvscS&P500EW RSP 146.97 2.11 –9.7
iShCoreDivGrowth DGRO 50.83 1.60 –8.5
iShCoreMSCIEAFE IEFA 65.53 1.17 –12.2
iShCoreMSCIEM IEMG 51.29 1.46 –14.3
iShCoreMSCITotInt IXUS 62.19 1.25 –12.3
iShCoreS&P500 IVV 407.06 1.96 –14.7
iShCoreS&PMC IJH 247.91 2.33 –12.4
iShCoreS&PSC IJR 100.07 2.10 –12.6
iShS&PTotlUSStkMkt ITOT 90.05 2.09 –15.8
iShCoreTotalUSDBd IUSB 48.04 0.02 –9.2
iShCoreUSAggBd AGG 103.96 –0.08 –8.9
iShSelectDividend DVY 129.17 1.06 5.4
iShESGAwareUSA ESGU 90.28 2.09 –16.3
iShEdgeMSCIMinUSA USMV 72.85 1.26 –10.0
iShEdgeMSCIUSAQual QUAL 121.10 2.55 –16.8
iShGoldTr IAU 35.20 –0.17 1.1
iShiBoxx$InvGrCpBd LQD 114.69 0.03 –13.5
iShJPMUSDEmgBd EMB 91.57 0.33 –16.0
iShMBSETF MBB 99.51 –0.03 –7.4
iShMSCIACWI ACWI 90.71 1.65 –14.2
iShMSCI EAFE EFA 69.59 1.10 –11.6
iShMSCIEmgMarkets EEM 41.57 1.56 –14.9
iShMSCIEAFEValue EFV 49.56 0.98 –1.6
iShNatlMuniBd MUB 107.88 0.50 –7.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, May 26, 2022 SPDRS&PDiv SDY 126.12 1.14 –2.3
TechSelectSector XLK 136.83 2.40 –21.3
UtilitiesSelSector XLU 74.21 0.28 3.7
VanEckGoldMin GDX 32.39 –0.61 1.1
VangdInfoTech VGT 351.80 2.54 –23.2
VangdSCVal VBR 166.09 2.20 –7.1
VangdExtMkt VXF 142.82 2.58 –21.9
VangdSCGrwth VBK 211.15 2.37 –25.1
VangdDivApp VIG 151.95 1.73 –11.5
VangdFTSEDevMk VEA 45.16 1.10 –11.6
VangdFTSEEM VWO 42.58 1.50 –13.9
VangdFTSEEurope VGK 59.24 1.35 –13.2
VangdFTSEAWxUS VEU 54.07 1.16 –11.8
VangdGrowth VUG 236.79 2.73 –26.2
VangdHlthCr VHT 240.88 0.56 –9.6
VangdHiDiv VYM 110.55 1.27 –1.4
VangdIntrCorpBd VCIT 82.77 0.38 –10.8
VangdLC VV 185.12 1.99 –16.2
VangdMC VO 214.94 2.30 –15.6
VangdMCVal VOE 143.77 1.91 –4.4
VangdMBS VMBS 48.78 –0.10 –7.7
VangdRealEst VNQ 97.68 0.12 –15.8
VangdS&P500ETF VOO 372.46 1.99 –14.7
VangdSTBond BSV 77.68 0.05 –3.9
VangdSTCpBd VCSH 77.49 0.05 –4.6
VangdShtTmInfltn VTIP 50.99 0.31 –0.8
VangdShortTermTrea VGSH 59.33 ... –2.5
VangdSC VB 192.64 2.29 –14.8
VangdTaxExemptBd VTEB 50.59 0.56 –7.9
VangdTotalBd BND 76.90 –0.10 –9.3
VangdTotIntlBd BNDX 50.74 –0.20 –8.0
VangdTotIntlStk VXUS 55.95 1.19 –12.0
VangdTotalStk VTI 202.93 2.05 –16.0
VangdTotlWrld VT 92.15 1.69 –14.2
VangdValue VTV 142.97 1.33 –2.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

wsj.com/market-data/commoditiesCOMMODITIES

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates May26, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
April index ChgFrom (%)

level March '22 April '21

U.S. consumer price index
All items 289.109 0.56 8.3
Core 290.846 0.53 6.2

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 4.00 4.00 4.00 3.25
Canada 3.20 3.20 3.20 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.00
Britain 1.00 1.00 1.00 0.10
Australia 0.35 0.35 0.35 0.10

Overnight repurchase
U.S. 0.77 0.79 0.80 0.00

U.S. government rates

Discount
1.00 1.00 1.00 0.25

Federal funds
Effective rate 0.8400 0.8400 0.8500 0.0500
High 0.9500 0.9500 0.9700 0.0700

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMay5, 2022. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effectiveMay5, 2022.SecuredOvernight
FinancingRate is as ofMay25, 2022. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Low 0.8100 0.8200 0.8300 0.0100
Bid 0.8200 0.8300 0.8300 0.0300
Offer 0.8400 0.8400 0.8800 0.0500

Treasury bill auction
4weeks 0.740 0.640 0.740 0.000
13weeks 1.060 1.050 1.060 0.015
26weeks 1.530 1.490 1.530 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 4.481 4.667 4.972 2.216
60days 4.539 4.728 5.074 2.261

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.75 2.75 2.75 2.00

Commercial paper (AA financial)
90days 1.50 1.37 1.50 0.06

Libor
Onemonth 1.05957 0.96071 1.05957 0.07263
Threemonth 1.57486 1.50486 1.57486 0.11413
Sixmonth 2.07571 2.02557 2.07571 0.14663
One year 2.68157 2.70600 2.74843 0.21950

Week —52-WEEK—
Latest ago High Low

SecuredOvernight FinancingRate
0.78 0.79 0.80 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.789 33.880 0.810 -0.001
MBS 0.819 32.500 0.820 0.009

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 5.10 5.25 2.95
15-year fixed 4.31 4.43 2.27
Five-yearARM 4.20 4.08 2.59

Week —52-WEEK—
Latest ago High Low
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Deere DE 1.3 1.13 /1.05 Q Aug08 /Jun30
Insperity NSP 2.1 .52 /.45 Q Jun23 /Jun09
Presidio Property Trust SQFT 12.0 .106 /.105 Q Jun24 /Jun10
TowneBank TOWN 3.2 .23 /.20 Q Jul12 /Jun30

Stocks
Amazon.com AMZN 20:1 /Jun06

Foreign
Bank ofMontreal BMO 3.2 1.0812 Q Aug26 /Aug02
BankOfNovaScotia BNS 4.8 .8012 Q Jul27 /Jul05
Euronav EURN 0.9 .06 Q Jun08 /Jun02
GrindrodShippingHldgs GRIN 6.9 .47 Q Jun20 /Jun10
Sanofi ADR SNY 2.3 .29718 /May27
Star Bulk Carriers SBLK 17.2 1.65 Q Jun16 /Jun03

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 30.37 0.59
AECOM ACM 69.59 1.01
AES AES 22.00 0.57
Aflac AFL 59.12 1.32
AGCO AGCO 123.98 1.40
Ansys ANSS 252.95 5.59

s APA APA 45.84 0.29
ASETech ASX 6.93 0.20
ASML ASML 560.07 11.99
AT&T T 21.32 0.02
AbbottLabs ABT 114.87 1.68
AbbVie ABBV 150.57 -1.39
Abiomed ABMD 260.97 6.68
Accenture ACN 291.55 11.91
ActivisionBliz ATVI 77.99 0.28
Adobe ADBE 408.60 6.10
AdvanceAuto AAP 190.90 5.59
AdvDrainageSysWMS 108.36 0.59
AdvMicroDevices AMD 98.75 6.10
Aegon AEG 5.42 0.08
AerCap AER 47.76 1.89
AgilentTechs A 123.85 3.47
agilon health AGL 19.22 -0.18
AgnicoEagle AEM 53.63 -1.18
AirProducts APD 242.49 6.07
Airbnb ABNB 114.30 3.90
AkamaiTech AKAM 100.87 1.77
Albemarle ALB 255.05 17.54
Albertsons ACI 30.25 0.57
Alcoa AA 62.85 1.91
Alcon ALC 73.62 1.20
AlexandriaRlEstARE 163.30 3.02
Alibaba BABA 94.48 12.17
AlignTech ALGN 274.83 -1.74
Alleghany Y 833.87 1.36
Allegion ALLE 110.78 2.68
AlliantEnergy LNT 62.46 1.21
Allstate ALL 133.69 2.74
AllyFinancial ALLY 41.82 1.52
AlnylamPharmALNY 125.60 -1.15
Alphabet C GOOG 2165.92 49.13
Alphabet A GOOGL 2155.85 39.75
Altria MO 54.50 0.61
AlumofChina ACH 11.05 0.24
Amazon.com AMZN 2221.55 86.05
Ambev ABEV 2.94 0.07
Amcor AMCR 13.10 0.13

s Amdocs DOX 84.98 -0.60
t Amerco UHAL 486.95 -19.95
Ameren AEE 95.87 0.38
AmericaMovil A AMOV 22.27 0.36
AmericaMovil AMX 22.44 0.26
AmerAirlines AAL 17.24 1.11
AmCampus ACC 64.76 -0.09
AEP AEP 102.58 0.10
AmerExpress AXP 165.37 4.86
AmericanFin AFG 136.74 1.87
AmHomes4RentAMH 37.24 -0.40
AIG AIG 57.73 1.06
AmerTowerREITAMT 254.69 -5.60
AmerWaterWorksAWK 148.82 1.93
AmericoldRealty COLD 27.03 0.58
Ameriprise AMP 274.33 9.08
AmerisourceBrgnABC 155.80 1.53
Ametek AME 120.44 2.39
Amgen AMGN 253.05 0.04
Amphenol APH 69.92 1.17
AnalogDevicesADI 164.00 1.68
Anaplan PLAN 65.54 0.46
AngloGoldAshAU 17.71 0.08
AB InBev BUD 56.48 0.38
AnnalyCap NLY 6.50 0.12

s AnteroResourcesAR 42.96 1.27
Anthem ANTM 512.43 7.65
Aon AON 272.74 7.50
AptIncmREIT AIRC 44.54 0.15
ApolloGlbMgmtAPO 58.11 2.33
Apple AAPL 143.78 3.26
ApplMaterials AMAT 115.07 6.54
Applovin APP 36.43 0.74
Aptargroup ATR 106.53 2.08
Aptiv APTV 101.75 8.25
Aramark ARMK 33.54 0.86
ArcelorMittal MT 31.84 1.07
ArchCapital ACGL 47.07 0.66
ArcherDaniels ADM 88.31 -0.46
AresMgmt ARES 70.46 2.68
arGEN-X ARGX 315.97 -0.81
AristaNetworksANET 103.71 2.76
ArrowElec ARW 119.15 2.80
AspenTech AZPN 190.65 0.82
Assurant AIZ 180.05 -1.22
AstraZeneca AZN 66.70 -0.11
Atlassian TEAM 175.18 4.43
AtmosEnergy ATO 116.74 0.82
Autodesk ADSK 191.63 5.10
ADP ADP 218.28 4.38
AutoNation AN 118.36 3.52
AutoZone AZO 2028.96 64.30
Avalara AVLR 81.34 1.66
Avalonbay AVB 205.45 0.51
Avangrid AGR 47.89 -0.58
Avantor AVTR 31.77 1.02
AveryDennisonAVY 168.85 3.50
AvisBudget CAR 185.04 6.00
AxonEnterprise AXON 98.52 2.98
BCE BCE 53.54 0.03
BHP Group BHP 68.41 -0.28

BJ'sWholesale BJ 57.86 2.83
BP BP 32.67 0.30
Baidu BIDU 136.19 16.87
BakerHughes BKR 37.10 1.38
Ball BALL 71.76 1.47
BancoBilbaoViz BBVA 5.34 0.10
BancoBradesco BBDO 3.48 0.04
BancodeChile BCH 20.34 -0.08
BancSanBrasil BSBR 7.03 0.10
BcoSantChile BSAC 19.85 0.22
BancoSantander SAN 3.17 0.03
BanColombia CIB 39.05 0.60
BankofAmerica BAC 36.67 0.83
BankofMontreal BMO 105.78 2.12
BankNY Mellon BK 45.66 0.94
BkNovaScotia BNS 66.05 0.69
Barclays BCS 8.62 0.20
BarrickGold GOLD 20.63 -0.42
Bath&BodyWks BBWI 42.53 3.23
BaxterIntl BAX 75.75 0.56
BectonDicknsn BDX 252.50 0.34
BeiGene BGNE 131.26 3.85
BentleySystems BSY 33.01 1.22
Berkley WRB 70.11 1.10
BerkHathwy A BRK.A 4688055915.04
BerkHathwy B BRK.B 312.50 3.86
BerryGlobal BERY 58.16 1.22
BestBuy BBY 82.05 1.99
Bilibili BILI 20.94 1.67
Bill.com BILL 116.20 4.46
Bio-Techne TECH 365.32 12.51
Bio-RadLab A BIO 522.46 13.89
Biogen BIIB 204.22 1.86
BiohavenPharm BHVN 143.18 -0.22
BioMarinPharm BMRN 78.86 -0.07
BioNTech BNTX 158.15 3.48
BlackKnight BKI 68.81 -0.54
BlackRock BLK 652.44 25.84
Blackstone BX 118.30 7.25
Block SQ 83.41 5.46
BlueOwlCapitalOWL 12.00 0.13
Boeing BA 127.73 5.67
BookingHldgs BKNG 2221.51 74.29
BoozAllen BAH 86.45 1.82
BorgWarner BWA 39.39 0.91
BostonProps BXP 109.66 1.84
BostonSci BSX 40.14 0.05
Braskem BAK 17.96 -0.05

s BristolMyers BMY 77.59 0.35
BritishAmTob BTI 44.79 -0.29
BrixmorProp BRX 23.85 0.21
Broadcom AVGO 550.66 19.03
BroadridgeFinl BR 144.44 3.92
BrookfieldMgt BAM 48.27 1.24
BrookfieldInfr BIP 60.54 -0.48
BrookfieldRenew BEPC 37.64 0.13
Brown&Brown BRO 58.10 1.92
Brown-Forman B BF.B 65.20 0.86
Brown-Forman A BF.A 62.09 0.92
Bruker BRKR 60.44 1.87
BuildersFirst BLDR 66.27 4.03
Bunge BG 114.93 -0.80
BurlingtonStrs BURL 169.87 13.58
CBRE Group CBRE 81.93 2.65
CDW CDW 166.52 5.26
CF Industries CF 96.71 -3.86
CGI GIB 82.92 -0.04
CH Robinson CHRW 107.61 1.43
CME Group CME 196.91 1.48
CMS Energy CMS 70.81 0.27
CNA Fin CNA 45.80 0.49
CNH Indl CNHI 14.60 0.15
CRH CRH 41.25 0.51
CSX CSX 31.58 0.43
CVS Health CVS 97.80 0.65
CableOne CABO 1280.06 31.29
CadenceDesign CDNS 148.67 3.61
CAE CAE 23.76 0.32
CaesarsEnt CZR 51.02 4.62
CamdenProperty CPT 141.90 0.30
Cameco CCJ 24.68 0.60
CampbellSoup CPB 47.90 -0.08
CIBC CM 53.74 -1.02
CanNtlRlwy CNI 112.53 2.44
CanNaturalRes CNQ 65.76 0.75
CanPacRlwy CP 69.99 1.60

s Canon CAJ 25.57 0.36
CapitalOne COF 124.41 4.19
CardinalHealth CAH 58.02 0.28
Carlisle CSL 251.00 5.57
Carlyle CG 38.58 2.07
CarMax KMX 99.16 3.22
Carnival CCL 13.21 1.03
Carnival CUK 12.28 0.91
CarrierGlobal CARR 39.33 1.04
CaseysGenStores CASY 206.41 3.38
Catalent CTLT 100.97 4.28
Caterpillar CAT 212.99 3.68
Celanese CE 155.75 4.28

s CenovusEnergy CVE 22.05 0.14
Centene CNC 81.89 -3.42
CenterPointEner CNP 31.98 0.14
CentraisElBras EBR 9.23 -0.02
CeridianHCM CDAY 56.80 2.10
Cerner CERN 94.55 -0.04
ChangeHlthcr CHNG 23.28 0.33
CharlesRiverLabs CRL 230.21 6.73
CharterComms CHTR 502.84 15.23
CheckPoint CHKP 124.23 0.94
Chemed CHE 500.25 3.97
CheniereEnergy LNG 136.09 -0.35

CheniereEnerPtrs CQP 54.00 -0.40
ChesapeakeEner CHK 100.20 0.95

s Chevron CVX 176.59 1.18
ChewyA CHWY 25.54 1.35
ChinaEastrnAir CEA 17.61 0.87
ChinaLifeIns LFC 7.46 0.16
ChinaPetrol SNP 52.86 0.96
ChinaSoAirlines ZNH 27.74 1.07
Chipotle CMG 1340.91 52.14
ChoiceHotels CHH 127.64 4.61
Chubb CB 207.70 -0.28
ChunghwaTel CHT 43.07 0.67
Church&Dwight CHD 89.81 -0.28
ChurchillDowns CHDN 198.19 14.70
Ciena CIEN 50.57 0.99
Cigna CI 268.88 3.13
CincinnatiFin CINF 127.06 2.62
Cintas CTAS 383.43 15.78
CiscoSystems CSCO 44.99 0.99
Citigroup C 54.09 1.39
CitizensFin CFG 40.30 0.70
CitrixSystems CTXS 100.43 0.79
Clarivate CLVT 14.00 -0.01
ClearwayEnergyA CWEN.A 32.41 0.38
ClearwayEnergyC CWEN 35.14 0.65
Cleveland-Cliffs CLF 23.46 0.78
Clorox CLX 146.40 4.31
Cloudflare NET 56.05 4.09
Coca-Cola KO 64.30 0.23
Coca-ColaEuro CCEP 53.58 0.54
Cognex CGNX 46.16 0.10
CognizantTech CTSH 72.74 1.05
CoinbaseGlbl COIN 69.87 2.70
ColgatePalm CL 78.16 0.67
Comcast A CMCSA 44.13 0.43
Comerica CMA 81.64 2.48
CommerceBcshrs CBSH 68.17 1.42
SABESP SBS 10.06 0.12
ConagraBrands CAG 32.98 0.21
Concentrix CNXC 150.95 4.59

s ConocoPhillips COP 113.15 1.95
s ConEd ED 99.87 -0.45
ConstBrands A STZ 244.37 1.34
ConstBrands B STZ.B 277.80 4.72
ConstellationEner CEG 62.47 3.30
ContinentalRscs CLR 66.07 1.94
Cooper COO 343.71 3.87
Copart CPRT 114.41 3.12
Corning GLW 35.22 1.52

s Corteva CTVA 63.17 1.16
Cosan CSAN 17.87 1.34
CoStar CSGP 59.37 0.47
Costco COST 464.99 24.88

s CoterraEnergy CTRA 34.65 0.71
Coupang CPNG 13.35 -0.05
Credicorp BAP 140.68 1.46
CreditAcceptance CACC 581.40 20.00
CreditSuisse CS 7.22 0.15
CrowdStrike CRWD 155.84 9.20
CrownCastle CCI 187.53 -2.65
CrownHoldings CCK 103.44 1.60
CubeSmart CUBE 43.83 0.60
Cullen/Frost CFR 124.29 2.66
Cummins CMI 203.55 0.93

D E F
DCP MidstreamDCP 34.68 -0.11
DISH NetworkDISH 22.00 0.04
DTE Energy DTE 133.19 0.17
DXC Tech DXC 34.16 4.71
Danaher DHR 251.71 1.39
Darden DRI 125.09 4.97
DarlingIngred DAR 79.72 1.11

t Datadog DDOG 89.63 0.90
DaVita DVA 97.44 2.02
DeckersOutdoor DECK 262.16 14.57
Deere DE 347.51 4.54
DellTechC DELL 43.93 0.63
DeltaAir DAL 40.83 2.23
DentsplySirona XRAY 38.95 0.37
DeutscheBankDB 11.19 0.17

s DevonEnergy DVN 73.81 1.87
DexCom DXCM 280.63 -0.69
Diageo DEO 184.23 0.11
DiamondbkEner FANG 146.43 4.68
DiDiGlobal DIDI 1.85 0.10
DigitalRealty DLR 136.79 -1.06
DiscoverFinSvcsDFS 110.78 3.11
Disney DIS 105.61 2.35
dLocal DLO 29.06 2.80
DocuSign DOCU 80.81 3.11
DolbyLab DLB 76.17 1.00
DollarGeneral DG 222.13 26.79
DollarTree DLTR 162.80 29.21
DominionEner D 84.58 -0.08
Domino's DPZ 355.61 3.04
DoorDash DASH 73.69 5.21
Dover DOV 133.06 3.30
Dow DOW 67.84 0.54
DrReddy'sLab RDY 55.27 -0.20
DraftKings DKNG 14.24 0.11
Dropbox DBX 20.89 0.97
DukeEnergy DUK 113.23 0.84
DukeRealty DRE 51.59 0.38
Dun&BradstreetDNB 17.17 0.43
DuPont DD 67.37 1.96
Dynatrace DT 37.60 -0.12
ENI E 30.78 0.61

s EOG Rscs EOG 133.72 0.65
EPAM Systems EPAM 322.86 17.38

Net
Stock SymClose Chg

Net
Stock SymClose Chg

s EQT EQT 47.40 0.55
EastWestBncp EWBC 72.45 1.84
EastmanChem EMN 107.97 3.24
Eaton ETN 136.28 2.20
eBay EBAY 46.47 1.66
Ecolab ECL 164.20 6.38
Ecopetrol EC 15.09 0.16
EdisonInt EIX 69.03 0.61
EdwardsLife EW 98.57 1.72
ElancoAnimal ELAN 23.72 0.39
ElbitSystems ESLT 194.17 -3.68
ElectronicArts EA 138.68 1.33
EmersonElec EMR 86.60 2.37
Enbridge ENB 45.85 0.75
Endeavor EDR 22.54 0.63
EnelAmericas ENIA 5.81 0.06
EnergyTransfer ET 11.57 0.13
EnphaseEnergy ENPH 178.78 9.50
Entegris ENTG 108.08 5.68
Entergy ETR 119.88 1.04

s EnterpriseProd EPD 27.38 0.04
Envista NVST 42.00 0.05
Equifax EFX 202.23 6.61
Equinix EQIX 670.00 -16.53
Equinor EQNR 37.38 0.42
Equitable EQH 30.25 1.03
EquityLife ELS 75.55 0.43
EquityResdntl EQR 76.36 0.12
ErieIndemnity A ERIE 163.90 0.66
EssentialUtil WTRG 45.85 -0.17
EssexProp ESS 283.13 0.57
EsteeLauder EL 240.40 8.29
Etsy ETSY 78.25 6.66
EverestRe RE 279.21 4.79
Evergy EVRG 69.56 0.04
EversourceEner ES 92.19 0.04
ExactSciences EXAS 49.86 1.43
Exelon EXC 49.16 0.14
Expedia EXPE 130.29 6.56
ExpeditorsIntl EXPD 108.71 2.58
ExtraSpaceSt EXR 174.67 2.22

s ExxonMobil XOM 96.64 0.34
F5 FFIV 162.33 5.04
FMC FMC 123.14 0.86
FactSet FDS 378.85 8.21
FairIsaac FICO 401.62 3.52
Fastenal FAST 52.52 0.84
FederalRealty FRT 113.09 1.01
FedEx FDX 212.29 7.98
Ferguson FERG 119.29 0.92
Ferrari RACE 197.02 5.98
FidNatlFin FNF 41.61 0.88
FidNatlInfo FIS 104.20 2.81
FifthThirdBncp FITB 38.61 1.17
FirstCitizBcshA FCNCA 682.22 21.15
FirstHorizon FHN 23.09 0.09
FirstIndRlty FR 52.34 0.38
FirstRepBank FRC 153.14 4.13
FirstSolar FSLR 68.08 2.04
FirstEnergy FE 43.32 0.15
Fiserv FISV 99.29 1.82
FiveBelow FIVE 135.70 14.81
FleetCorTech FLT 240.37 7.06
Flex FLEX 16.57 0.46
Floor&Decor FND 74.74 3.45
FomentoEconMex FMX 75.00 0.63
FordMotor F 13.12 0.41
Fortinet FTNT 294.30 6.98
Fortis FTS 50.34 -0.08
Fortive FTV 60.60 1.53
FortBrandsHome FBHS 69.94 2.74
FoxA FOXA 34.54 1.24
FoxB FOX 31.81 1.04
Franco-Nevada FNV 140.93 0.38
FranklinRscs BEN 27.21 0.76
FreeportMcM FCX 38.49 0.66
FreseniusMed FMS 30.37 0.17

G H I
GFLEnvironmentalGFL 29.74 0.55
GSK GSK 44.42 -0.55
Gallagher AJG 161.02 3.53
GameStop GME 128.46 13.29
Gaming&LeisureGLPI 46.53 0.93
Garmin GRMN 102.49 3.15
Gartner IT 256.41 6.58
Generac GNRC 241.24 10.02
GeneralDynamicsGD 221.26 1.21
GeneralElec GE 77.01 2.48
GeneralMills GIS 69.46 0.20
GeneralMotorsGM 37.42 1.44
Genmab GMAB 29.81 -0.19
Genpact G 43.74 1.25
Gentex GNTX 30.10 0.37
GenuineParts GPC 136.04 2.87
Gerdau GGB 6.09 0.12
GileadSciencesGILD 64.47 -0.54
GlobalPaymentsGPN 128.65 3.16
GlobalFoundriesGFS 59.49 0.87
Globant GLOB 189.28 8.18
GlobeLife GL 96.93 1.72
GlobusMedical GMED 66.15 0.28
GoDaddy GDDY 73.60 2.85
GoldFields GFI 11.72 0.11
GoldmanSachsGS 323.63 8.73
Grab GRAB 2.32 -0.10
Graco GGG 62.43 1.14
Grainger GWW 477.43 8.17
Grifols GRFS 13.20 0.13
GpoAeroportuar PAC 144.70 0.59
HCA HealthcareHCA 211.79 5.63
HDFC Bank HDB 56.88 0.53

s HF Sinclair DINO 48.83 -0.59
HP HPQ 36.77 1.20
HSBC HSBC 33.01 0.19
Halliburton HAL 40.16 1.38
HartfordFinl HIG 70.70 0.85
Hasbro HAS 85.99 2.42
HealthcareAmerHTA 29.48 -0.17
HealthpeakProp PEAK 29.33 -0.17
Heico A HEI.A 115.25 3.75
Heico HEI 140.63 3.77
HenrySchein HSIC 85.62 0.44
Hershey HSY 209.54 -1.89
HertzGlobal HTZ 19.29 0.46

s Hess HES 120.67 1.40
HessMidstream HESM 32.84 0.73
HewlettPackardHPE 15.09 0.18
HighwoodsPropHIW 38.54 -0.24
Hilton HLT 138.47 6.88
Hologic HOLX 76.19 0.19

Net
Stock SymClose Chg

HomeDepot HD 302.81 9.24
HondaMotor HMC 24.96 0.39
Honeywell HON 193.10 2.66
HorizonTherap HZNP 90.59 2.17
HormelFoods HRL 48.42 -0.53
DR Horton DHI 72.86 3.86
HostHotels HST 20.36 1.01
HowmetAerospace HWM 34.61 0.66
HuanengPowerHNP 19.48 -0.01
Huazhu HTHT 30.29 2.99
Hubbell HUBB 186.71 3.75
HubSpot HUBS 335.12 7.71
Humana HUM 452.22 7.53
JBHunt JBHT 173.18 5.98
HuntingtonBcshs HBAN 13.81 0.17
HuntingIngallsHII 211.50 6.56
Huntsman HUN 36.16 0.82
HyattHotels H 86.55 3.86
IAC/InterActive IAC 84.07 2.86
ICICI Bank IBN 18.99 0.38
ICL Group ICL 11.22 -0.05
IdexxLab IDXX 384.92 17.06
ING Groep ING 10.80 0.19
Invesco IVZ 19.24 0.62
IQVIA IQV 207.73 4.39
IcahnEnterprises IEP 51.28 -0.08
Icon ICLR 217.64 5.67
IDEX IEX 189.11 3.87
IllinoisToolWks ITW 204.33 2.40
Illumina ILMN 243.57 1.17

s ImperialOil IMO 54.10 0.47
Incyte INCY 76.02 -0.49
Infosys INFY 18.45 0.31
IngersollRand IR 47.34 1.46
Insulet PODD 229.06 7.41
Intel INTC 43.48 1.28
InteractiveBrkrs IBKR 59.49 2.09
ICE ICE 99.53 2.01
InterContinentl IHG 62.18 1.58
IBM IBM 136.89 2.50
IntlFlavors IFF 131.00 1.31
IntlPaper IP 48.68 1.25
Interpublic IPG 31.62 0.78
Intuit INTU 406.42 17.97
IntuitiveSurgical ISRG 223.30 0.72
InvitatHomes INVH 37.36 -0.24
IronMountain IRM 51.96 0.62
ItauUnibanco ITUB 5.41 0.12

J K L
JD.com JD 52.72 2.53
JPMorganChase JPM 129.44 2.20
Jabil JBL 59.76 1.97
JackHenry JKHY 186.62 3.19
JacobsEngg J 137.89 0.80
JamesHardie JHX 25.94 0.69
JazzPharm JAZZ 152.46 4.45
JefferiesFin JEF 32.43 1.06
J&J JNJ 179.46 -0.16
JohnsonControls JCI 53.60 1.83
JonesLang JLL 195.33 6.74
JuniperNetworks JNPR 30.62 0.55
KB Fin KB 47.88 0.74
KBR KBR 48.35 0.54
KE Holdings BEKE 11.73 0.55
KKR KKR 54.44 3.84
KLA KLAC 353.28 15.30
KT KT 14.84 0.38
Kellogg K 69.88 -0.25
KeurigDrPepperKDP 35.53 0.19
KeyCorp KEY 19.92 0.40
KeysightTechs KEYS 141.26 3.81
KilroyRealty KRC 60.65 -0.08
KimberlyClark KMB 132.41 1.04
KimcoRealty KIM 23.13 0.36
KinderMorgan KMI 19.62 0.23
Knight-Swift KNX 48.93 0.37
KoninklijkePhil PHG 25.48 0.73
KoreaElcPwr KEP 9.36 0.11
KraftHeinz KHC 37.07 -2.41
Kroger KR 52.14 0.98
LKQ LKQ 50.92 1.32
LPL Financial LPLA 194.65 6.34
L3HarrisTech LHX 236.79 0.14
LabCorp.ofAmerica LH 250.15 2.75
LamResearch LRCX 509.21 21.63
LamarAdv LAMR 95.97 1.85
LambWeston LW 65.78 2.15
LasVegasSands LVS 34.17 2.10
Lear LEA 134.84 5.18
Leidos LDOS 103.63 1.24
Lennar A LEN 78.91 3.18
Lennar B LEN.B 65.92 2.27
LennoxIntl LII 208.48 3.18
LeviStrauss LEVI 17.88 0.69
LiAuto LI 24.18 1.78
LibertyBroadbandA LBRDA 120.12 3.95
LibertyBroadbandC LBRDK 124.15 3.81
LibertyGlobal A LBTYA 24.63 0.20
LibertyGlobal C LBTYK 25.58 0.34
LibertyFormOne A FWONA 56.76 0.48
LibertyFormOne C FWONK 62.20 0.15
LibertyBraves A BATRA 25.57 -0.19
LibertyBraves C BATRK 24.63 -0.14
LibertySirius C LSXMK 41.15 0.43
LibertySirius A LSXMA 41.20 0.45
LifeStorage LSI 113.74 1.17
EliLilly LLY 313.46 6.45
LincolnElectric LECO 133.44 2.82
LincolnNational LNC 57.16 2.45
Linde LIN 320.33 4.48
LithiaMotors LAD 302.63 9.85
LiveNationEnt LYV 92.89 1.73
LloydsBanking LYG 2.26 0.05
LockheedMartin LMT 447.99 0.45
Loews L 64.78 0.58
LogitechIntl LOGI 58.87 1.39
Lowe's LOW 195.53 6.98
Lucid LCID 18.89 1.44
LufaxHolding LU 5.95 -0.03
lululemon LULU 287.48 26.82
LumenTech LUMN 12.30 0.34
LyondellBasell LYB 111.50 2.49

M N
M&T Bank MTB 177.75 4.09
MGM ResortsMGM 34.48 2.39
MPLX MPLX 32.00 -0.21
MP Materials MP 39.40 1.13
MSCI MSCI 432.78 15.98

Net
Stock SymClose Chg

MagellanMid MMP 50.35 0.38
MagnaIntl MGA 62.70 1.14
ManhattanAssocMANH 119.11 2.92
ManulifeFin MFC 18.09 0.37

s MarathonOil MRO 29.75 0.74
s MarathonPetrolMPC 99.48 0.46
MaravaiLifeSciMRVI 34.50 0.29
Markel MKL 1377.07 37.07
MarketAxess MKTX 282.12 5.58
Marriott MAR 170.17 10.62
Marsh&McLenMMC 157.09 4.60
MartinMariettaMLM 334.05 7.80
MarvellTech MRVL 56.99 3.03
Masco MAS 57.11 1.64
Masimo MASI 139.34 1.53
Mastercard MA 349.89 5.13
MatchGroup MTCH 77.88 4.40
Mattel MAT 23.96 1.31
McCormick MKC 91.96 -1.45
McCormickVtgMKC.V 93.90 2.26
McDonalds MCD 248.09 4.08
McKesson MCK 336.42 2.94
MedicalProp MPW 18.58 -0.17

t Medtronic MDT 99.44 -6.10
MercadoLibreMELI 783.44 60.44
Merck MRK 92.31 -1.44
MetaPlatforms FB 191.63 7.80
MetLife MET 66.91 2.31
MettlerToledoMTD 1258.47 28.46
MicrochipTechMCHP 70.06 2.00
MicronTech MU 70.60 2.73
Microsoft MSFT 265.90 3.38
MidAmApt MAA 180.45 -0.21
Middleby MIDD 144.98 5.24
MitsubishiUFJ MUFG 5.92 0.07
MizuhoFin MFG 2.40 0.02
Moderna MRNA 135.80 4.95
MohawkInds MHK 139.40 3.88
MolinaHealthcareMOH 299.02 -15.66
MolsonCoorsA TAP.A 57.00 -0.50
MolsonCoorsB TAP 54.53 0.20
Mondelez MDLZ 62.50 0.13

t MongoDB MDB 233.06 2.27
MonolithicPowerMPWR 421.67 20.06
MonsterBev MNST 88.73 1.00
Moody's MCO 299.44 7.45
MorganStanleyMS 85.00 2.77
Morningstar MORN 254.43 6.97
Mosaic MOS 58.96 -0.86
MotorolaSol MSI 217.88 4.44
NICE NICE 198.89 4.44
NIO NIO 16.03 1.39
NOV NOV 19.78 0.60

s NRG Energy NRG 46.71 -0.14
NVR NVR 4350.02160.24
NXP Semi NXPI 192.63 8.00
Nasdaq NDAQ 150.93 3.43
NationalGrid NGG 75.04 -2.75
NatlRetailPropNNN 43.47 -0.10
NatWest NWG 5.73 0.12
NetApp NTAP 70.49 1.05
NetEase NTES 101.49 4.00
Netflix NFLX 191.40 3.57
Neurocrine NBIX 89.84 1.46
NewFortressEnerNFE 46.39 1.49
NewellBrands NWL 21.21 0.85
Newmont NEM 68.71 -0.83
NewsCorp A NWSA 17.23 0.38
NewsCorp B NWS 17.40 0.25
NexstarMedia NXST 171.21 5.35
NextEraEnergyNEE 75.04 0.25
NielsenHoldingsNLSN 25.69 -0.06
Nike NKE 112.94 4.74
NiSource NI 31.54 0.10
Nokia NOK 5.09 0.16
NomuraHoldingsNMR 3.92 0.07
Nordson NDSN 215.48 2.12
NorfolkSouthernNSC 236.70 4.09
NorthernTrustNTRS 109.74 2.18
NorthropGrumNOC 467.43 -0.19
NortonLifeLockNLOK 24.90 0.33
Novartis NVS 91.26 0.01
NovoNordisk NVO 106.60 1.35
Novocure NVCR 80.19 4.60
NuHoldings NU 3.53 -0.06
Nucor NUE 133.07 4.41
Nutrien NTR 95.84 -2.45
NVIDIA NVDA 178.51 8.76

O P Q
OGE Energy OGE 41.01 0.09
ONEOK OKE 65.82 0.68
OReillyAuto ORLY 639.15 23.36

s OccidentalPetrolOXY 68.66 2.27
Okta OKTA 81.21 -1.36
Olaplex OLPX 15.58 1.29
OldDomFreightODFL 260.96 9.60
OldRepublic ORI 23.40 0.11
Olin OLN 64.51 1.78
OmegaHealthcareOHI 29.52 -0.21
Omnicom OMC 73.04 0.96
ON Semi ON 59.33 3.09
OpenText OTEX 38.94 0.56
Oracle ORCL 71.66 1.83
Orange ORAN 12.60 0.05
Organon OGN 38.56 0.46
Orix IX 94.75 1.42
OtisWorldwideOTIS 75.08 1.55
Ovintiv OVV 53.76 2.68
OwensCorningOC 95.31 2.10
PDC Energy PDCE 71.75 0.94
PG&E PCG 12.01 -0.15
PLDT PHI 37.82 0.50
PNC Fin PNC 172.95 5.32
POSCO PKX 58.60 1.35
PPG Ind PPG 126.30 2.89
PPL PPL 30.24 0.30
PTC PTC 112.16 2.80
Paccar PCAR 84.14 0.62
PackagingCpAm PKG 156.41 3.07
PalantirTech PLTR 8.36 0.40
PaloAltoNtwks PANW 502.09 -3.42
ParamountB PARA 32.40 0.05
ParamountA PARAA 34.92 0.25
ParkerHannifin PH 268.01 5.44
Paychex PAYX 121.20 3.21
PaycomSoftware PAYC 281.69 6.83
Paylocity PCTY 171.24 3.24
PayPal PYPL 80.42 0.30
Pearson PSO 9.64 -0.02
PembinaPipeline PBA 39.77 0.16

Net
Stock SymClose Chg

PenskeAuto PAG 115.20 2.89
Pentair PNR 50.30 0.87
PepsiCo PEP 170.11 1.14
PerkinElmer PKI 146.65 3.92
PetroChina PTR 52.28 1.07
PetroleoBrasil PBR 14.80 0.25
PetroleoBrasilA PBR.A 13.42 0.18
Pfizer PFE 53.99 0.28
PhilipMorris PM 108.07 -0.50

s Phillips66 PSX 98.68 -0.40
s PilgrimPride PPC 32.84 0.63
Pinduoduo PDD 41.93 3.62
PinnacleWest PNW 78.32 0.54
Pinterest PINS 19.54 0.64

s PioneerNatRscs PXD 279.99 2.13
PlainsAllAmPipe PAA 11.32 0.12
PlainsGP PAGP 11.81 0.05
PlugPower PLUG 17.06 1.30
Pool POOL 400.86 7.37
PrincipalFin PFG 71.98 1.02
Procter&Gamble PG 146.48 1.27
Progressive PGR 116.81 1.19
Prologis PLD 122.36 2.33
PrudentialFin PRU 104.56 2.40
Prudential PUK 25.66 0.58
PublicServiceEnt PEG 67.98 -0.15
PublicStorage PSA 325.90 1.03
PulteGroup PHM 44.98 2.01
PureStorage PSTG 23.07 0.04
Qiagen QGEN 45.63 0.28
Qorvo QRVO 108.48 4.10
Qualcomm QCOM 134.84 3.61
QualtricsIntl XM 14.06 -0.06
QuantaServices PWR 120.63 2.27
QuestDiag DGX 141.65 0.62

R S
RELX RELX 28.72 0.02
RPM RPM 88.87 2.17
RalphLauren RL 98.41 4.72

s RangeResources RRC 34.71 1.98
RaymondJamesRJF 96.13 3.03
RaytheonTechRTX 95.00 1.44
RealtyIncome O 68.07 -1.11
RegalRexnord RRX 121.55 2.14
RegencyCtrs REG 67.21 1.05
RegenPharm REGN 683.44 -7.44
RegionsFin RF 21.61 0.44
ReinsGrp RGA 123.47 2.42
RelianceSteel RS 199.13 13.11
RenaissanceReRNR 152.47 1.41
Repligen RGEN 159.17 4.99
RepublicSvcs RSG 134.14 1.19
ResMed RMD 202.06 6.66
RestaurantBrandsQSR 50.77 0.63
RexfordIndlRealty REXR 63.05 0.75
RioTinto RIO 72.13 0.24
Rivian RIVN 29.23 1.98
RobertHalf RHI 86.91 -0.46
Robinhood HOOD 9.28 0.05
Roblox RBLX 30.59 1.66
RocketCos. RKT 9.20 0.21
Rockwell ROK 204.74 5.91
RogersComm BRCI 51.56 0.01
Roku ROKU 88.54 3.75
Rollins ROL 36.25 0.93
RoperTech ROP 432.52 6.78
RossStores ROST 86.99 5.63
RoyalBkCanadaRY 100.69 0.34
RoyalCaribbean RCL 55.53 4.44
RoyalGold RGLD 115.02 0.19
RoyaltyPharma RPRX 40.01 -0.20
RyanSpecialty RYAN 37.05 0.23
Ryanair RYAAY 89.00 1.48
SAP SAP 98.47 1.15
S&P Global SPGI 352.47 5.66
SBA Comm SBAC 338.45 -7.91
SEI Investments SEIC 57.34 1.39
SK Telecom SKM 25.29 0.48
SS&C Tech SSNC 63.78 1.41
StoreCapital STOR 26.74 -0.18
SVB Fin SIVB 473.11 20.39
Salesforce CRM 162.46 2.81
Sanofi SNY 55.50 -0.35
Sasol SSL 25.56 1.03

s Schlumberger SLB 46.69 1.64
SchwabC SCHW 68.82 3.02
Sea SE 79.55 3.84
Seagate STX 85.73 3.07
Seagen SGEN 138.46 1.99
SealedAir SEE 62.80 1.65
Sempra SRE 164.85 -1.89
SensataTechs ST 46.30 1.42
ServiceCorp SCI 69.04 0.65
ServiceNow NOW 454.87 2.58
ShawComm B SJR 28.21 -0.14

s Shell SHEL 60.12 -0.24
SherwinWilliams SHW 271.97 6.85

Net
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ShinhanFin SHG 34.13 0.61
Shopify SHOP 351.32 18.21
Sibanye-Stillwater SBSW 12.92 0.60
SignatureBank SBNY 203.46 5.44
SimonProperty SPG 112.03 2.84
SiriusXM SIRI 6.33 0.13
Skyworks SWKS 104.54 2.84
SmithAO AOS 59.63 1.09
Smith&Nephew SNN 32.92 0.19
Smucker SJM 125.65 -1.58
Snap SNAP 14.81 0.65
SnapOn SNA 219.27 4.06

t Snowflake SNOW126.80 -5.97
s SOQUIMICH SQM 107.14 6.05
SolarEdgeTech SEDG 266.44 12.99
Sony SONY 90.54 2.25
Southern SO 75.29 -0.40
SoCopper SCCO 61.18 0.13
SouthwestAir LUV 45.00 2.55

s SouthwesternEner SWN 8.80 0.42
Splunk SPLK 102.00 8.88
Spotify SPOT 108.62 -0.17
StanleyBlackDck SWK 119.20 0.60
Starbucks SBUX 74.49 2.01
StarwoodProp STWD 23.61 0.28
StateStreet STT 70.99 1.69
SteelDynamics STLD 84.39 3.75
Stellantis STLA 14.79 0.44
Steris STE 230.71 2.29
StifelFinancial SF 63.48 1.01
STMicroelec STM 39.28 0.79
Stryker SYK 234.94 -0.07
SumitomoMits SMFG 6.25 0.07
SunComms SUI 160.71 -0.40
SunLifeFinancial SLF 49.25 0.49

s SuncorEnergy SU 39.58 0.18
Suzano SUZ 11.18 0.56
Switch SWCH 33.72 0.10
SynchronyFin SYF 35.18 1.24
SyneosHealth SYNH 71.92 1.20
Synopsys SNPS 306.10 6.93
Sysco SYY 82.84 3.70

T U V
TC Energy TRP 57.08 0.24
TD Synnex SNX 100.13 3.12
TE Connectivity TEL 124.84 2.46
Telus TU 24.51 ...
Ternium TX 44.56 1.78
TFI Intl TFII 80.06 1.97
TIM TIMB 14.91 0.30
TJX TJX 64.11 2.89
T-MobileUS TMUS 132.74 1.30
TPG TPG 29.14 0.80
TRowePrice TROW 127.73 4.74
TaiwanSemi TSM 91.00 0.59
TakeTwoSoftware TTWO 123.28 1.20
TakedaPharm TAK 14.84 -0.07
Tapestry TPR 33.40 1.88
TargaResources TRGP 71.05 0.56
Target TGT 163.20 6.78
TataMotors TTM 28.01 0.77
TeckRscsB TECK 42.19 1.36
TeledyneTech TDY 388.25 0.47
Teleflex TFX 285.47 2.46
Ericsson ERIC 8.05 0.13
TelefonicaBrasVIV 10.90 0.01
Telefonica TEF 5.27 ...
TelekmIndonesia TLK 28.91 0.10

s Tenaris TS 33.99 0.82
TenetHealthcare THC 65.52 2.79
Teradyne TER 104.94 4.71
Tesla TSLA 707.73 48.93
TetraTech TTEK 130.13 3.69
TevaPharm TEVA 9.08 0.08
TexasInstruments TXN 174.13 4.12
TexasPacLand TPL 1526.95 40.11
Textron TXT 64.34 1.74
ThermoFisherSci TMO 540.11 5.84
ThomsonReuters TRI 97.30 1.98
3M MMM 147.04 1.25
Toast TOST 15.64 0.69
Toro TTC 80.91 1.86
TorontoDomBk TD 74.63 1.37
TotalEnergies TTE 59.06 0.78
ToyotaMotor TM 165.53 4.50
TractorSupply TSCO 185.90 9.13
TradeDesk TTD 49.03 2.70
Tradeweb TW 66.87 1.24
TraneTech TT 136.81 2.91
TransDigm TDG 599.75 6.75
TransUnion TRU 85.31 3.10
Travelers TRV 174.87 1.28
Trex TREX 65.31 2.81
Trimble TRMB 67.14 1.59
Trip.com TCOM 21.11 1.54
TruistFinl TFC 48.41 0.79
Twilio TWLO 100.82 4.27

Net
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Twitter TWTR 39.52 2.36
TylerTech TYL 351.39 9.18
TysonFoods TSN 89.76 0.70
UBS Group UBS 18.91 0.37
UDR UDR 47.59 -0.07
UGI UGI 42.31 0.13
US Foods USFD 32.96 2.04
Uber UBER 23.10 1.06
Ubiquiti UI 258.71 6.26
UiPath PATH 17.98 0.95
UltaBeauty ULTA 377.96 25.01
Unilever UL 43.82 -0.04
UnionPacific UNP 221.29 3.87
UnitedAirlines UAL 46.07 2.99
UnitedMicro UMC 8.63 0.18
UPS B UPS 178.38 4.52
UnitedRentalsURI 284.84 9.02
US Bancorp USB 52.14 0.95
UnitedTherap UTHR 224.78 -3.61
UnitedHealth UNH 502.23 4.14
UnitySoftwareU 38.32 0.93
UniversalHealthBUHS 123.25 1.15
UnumGroup UNM 35.97 0.89
VF VFC 48.87 1.75
VICI Prop VICI 30.06 0.39
VailResorts MTN 253.66 11.50
Vale VALE 17.62 0.13
ValeroEnergy VLO 128.12 0.78
VeevaSystems VEEV 165.51 4.09
Ventas VTR 56.38 -1.10
VeriSign VRSN 172.71 1.73
VeriskAnalytics VRSK 173.71 2.99
Verizon VZ 50.99 -0.25
VertxPharm VRTX 269.65 -1.19
Viatris VTRS 12.01 0.17
Visa V 208.55 4.71
Vistra VST 25.93 -0.17
VMware VMW124.36 3.82
Vodafone VOD 16.77 0.05
VornadoRealtyVNO 35.03 0.43
VoyaFinancial VOYA 67.48 1.61
VulcanMatls VMC 164.28 4.03

W X Y Z
WEC Energy WEC 105.40 -0.41
WEX WEX 164.54 5.04
W.P.Carey WPC 83.65 0.51
WPP WPP 58.04 1.01
Wabtec WAB 90.75 2.60
WalgreensBootsWBA 43.04 0.58
Walmart WMT 126.00 2.63
WarnerBrosA WBD 17.98 0.75
WarnerMusic WMG 28.94 0.98
WasteConnectionsWCN 126.35 1.18
WasteMgt WM 157.99 1.98
Waters WAT 319.89 12.08
Watsco WSO 249.63 5.62
WebsterFin WBS 47.68 1.24
WellsFargo WFC 45.60 1.48
Welltower WELL 88.58 -0.37
WestFraserTimberWFG 91.12 2.46
WestPharmSvcsWST 305.46 6.67
WestAllianceBcpWAL 80.86 2.83
WesternDigitalWDC 60.68 1.58

s WesternMidstrmWES 27.14 0.35
WesternUnionWU 17.61 0.09
Westlake WLK 128.45 2.06
WestRock WRK 47.40 1.30
WeyerhaeuserWY 38.94 0.45
WheatonPrecMetWPM 42.35 -0.20
Whirlpool WHR 178.96 5.09

s Williams WMB 36.92 0.23
Williams-Sonoma WSM 130.00 15.02
WillisTowers WTW 208.11 6.03
WillScotMobileWSC 35.50 0.56
Wipro WIT 5.94 0.17
Wolfspeed WOLF 70.42 5.11
WooriFin WF 35.70 0.31
Workday WDAY 168.15 3.64
WyndhamHtlsWH 78.69 2.49
WynnResorts WYNN 64.43 4.71
XP XP 22.61 1.37
XcelEnergy XEL 74.96 -0.74
XPeng XPEV 22.08 1.56
Xylem XYL 83.93 2.90
YumBrands YUM 117.76 2.74
YumChina YUMC 43.03 2.33
ZimIntShipping ZIM 69.53 -0.77
ZTO Express ZTO 24.75 -0.45
ZebraTech ZBRA 332.47 9.75
Zendesk ZEN 93.66 1.47
Zillow C Z 38.47 0.70
Zillow A ZG 38.35 0.92
ZimmerBiomet ZBH 120.65 1.50
ZionsBancorp ZION 56.39 1.43
Zoetis ZTS 165.90 2.87
ZoomVideo ZM 107.00 4.66
ZoomInfoTech ZI 37.29 0.94
Zscaler ZS 142.13 9.55

Net
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 64.62 +1.82-26.2
American Funds Cl A
AmcpA p 34.08 +0.87-25.0
AMutlA p 51.11 +0.51 -3.5
BalA p 30.53 +0.34 -8.5
BondA p 12.19 +0.03 -8.1
CapIBA p 66.67 +0.41 -4.4
CapWGrA 54.46 +0.76-14.2
EupacA p 52.05 +0.61-19.7
FdInvA p 65.48 +1.21-13.6
GwthA p 55.79 +1.45-24.9
HI TrA p 9.61 +0.13 -6.9
ICAA p 44.91 +0.72-13.0
IncoA p 24.76 +0.19 -3.6
N PerA p 51.87 +1.07-21.9
NEcoA p 45.46 +0.88-26.5
NwWrldA 69.29 +1.01-19.5
SmCpA p 59.04 +1.08-26.2
TxExA p 12.39 +0.09 -7.9
WshA p 56.01 +0.84 -7.1

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 39.68 +0.64 -6.4
Baird Funds
AggBdInst 10.25 +0.01 -9.1
CorBdInst 10.51 +0.01 -9.0
BlackRock Funds
HiYldBd Inst 7.06 +0.10 -8.1
BlackRock Funds A
GlblAlloc p 18.35 +0.19-11.8
BlackRock Funds III
iShS&P500IdxK478.36 +9.34-14.4
BlackRock Funds Inst
EqtyDivd 21.54 +0.34 -0.3
StratIncOpptyIns 9.68 +0.01 -3.7
Bridge Builder Trust
CoreBond 9.44 +0.01 -8.7
CorePlusBond 9.35 +0.02 -8.7
Intl Eq 11.40 +0.17-14.8
LargeCapGrowth 18.11 +0.40-23.0
LargeCapValue 16.55 +0.26 -4.0
MunicipalBond 9.90 +0.06 -7.3

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 13.81 +0.08 -4.9
Columbia Class I
DivIncom I 29.56 +0.36 -6.1
Dimensional Fds
5GlbFxdInc 10.17 ... -5.0
EmgMktVa 29.26 +0.37 -5.4
EmMktCorEq 22.32 +0.29-10.8
IntlCoreEq 14.53 +0.16 -9.6
IntSmCo 18.90 +0.22-13.1
IntSmVa 20.03 +0.22 -6.3
LgCo 28.93 +0.56-14.4
US CoreEq1 31.89 +0.67-12.2
US CoreEq2 29.00 +0.61-11.9
US Small 41.05 +0.87-12.6
US SmCpVal 42.04 +0.88 -3.1
US TgdVal 29.14 +0.64 -3.3
USLgVa 44.44 +0.77 -3.1
Dodge & Cox
Balanced 103.53 +1.34 -4.3
Income 12.93 +0.03 -7.6
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Intl Stk 46.42 +0.77 -1.8
Stock 234.54 +4.58 -3.5
DoubleLine Funds
TotRetBdI 9.56 ... -7.1
Edgewood Growth Instituti
EdgewoodGrInst 39.17 +0.82-35.2
Fidelity
500IdxInstPrem141.17 +2.76-14.4
Contrafund K6 18.01 +0.38-22.5
ExtMktIdxInstPre 67.86 +1.65-21.8
FidSerToMarket 13.42 +0.27-15.6
GrowthCompanyK6 16.34 +0.45-28.6
InflPrBdIndInsPr 10.53 +0.05 -5.6
IntlIdxInstPrem 43.45 +0.50-11.8
MidCpInxInstPrem 27.49 +0.63-14.1
SAIUSLgCpIndxFd 19.47 +0.38-14.4
SeriesBondFd 9.47 +0.01 -8.4
SeriesOverseas 11.44 +0.16-20.6
SerLTTreBdIdx 6.89 -0.02-18.4
SmCpIdxInstPrem 22.69 +0.48-17.7
TMktIdxInstPrem112.74 +2.28-15.6
TotalMarketIndex 14.20 +0.29-15.4
USBdIdxInstPrem 10.87 ... -8.5
Fidelity Freedom
FF2020 13.98 +0.13-11.2
FF2025 12.84 +0.14-11.8
FF2030 16.01 +0.18-12.3
FF2035 13.75 +0.19-13.3
FF2040 9.72 +0.16-13.9
Freedom2025 K 12.82 +0.14-11.8
Freedom2030 K 16.00 +0.18-12.3
Freedom2035 K 13.74 +0.19-13.2
Freedom2040 K 9.72 +0.16-13.9
Idx2030InsPre 18.08 +0.19-12.4
Fidelity Invest

Balanc 26.23 +0.38-13.5
BluCh 127.62 +4.12-30.5
Contra 14.30 +0.30-22.8
ContraK 14.35 +0.30-22.8
CpInc r 10.14 +0.14 -8.3
GroCo 26.02 +0.71-28.7
InvGrBd 10.54 +0.02 -8.4
LowP r 51.27 +0.99 -4.7
Magin 11.36 +0.24-23.1
NASDAQ r 148.24 +3.87-24.7
OTC 14.24 +0.35-27.3
Puritn 23.79 +0.29-12.3
SAIUSQtyIdx 16.28 +0.26-14.1
SrsEmrgMkt 16.85 +0.33-19.8
SrsGlobal 13.25 +0.16-12.0
SrsGroCoRetail 14.71 +0.41-27.9
SrsIntlGrw 15.06 +0.23-21.2
SrsIntlVal 10.72 +0.11 -4.0
TotalBond 9.99 +0.02 -8.8
Fidelity SAI
TotalBd 9.46 +0.01 -8.5
U.S.TreBdIdx 9.23 -0.01 -7.7
Fidelity Selects
Softwr r 22.36 +0.40-22.7
First Eagle Funds
GlbA 61.71 +0.60 -4.4
FPA Funds
NwInc 9.71 -0.01 -2.1
Franklin A1
IncomeA1 p 2.43 +0.02 -1.7
FrankTemp/Frank Adv
IncomeAdv 2.41 +0.02 -1.6
FrankTemp/Franklin A
Growth A p 116.08 +2.40-22.8
RisDv A p 84.93 +1.42-12.2

Guggenheim Funds Tru
TotRtnBdFdClInst 25.20 +0.07-10.6
Harbor Funds
CapApInst 68.45 +2.13-32.1
Harding Loevner
IntlEq 24.22 +0.25-19.5
Invesco Funds Y
DevMktY 36.00 +0.47-23.4
John Hancock
BondR6 14.40 +0.04 -9.7
John Hancock Instl
DispValMCI 26.17 +0.51 -5.5
JPMorgan I Class
CoreBond 10.80 -0.01 -7.7
EqInc 22.98 +0.28 -3.0
JPMorgan R Class
CoreBond 10.81 -0.02 -7.8
CorePlusBd 7.65 -0.01 -8.2
Lord Abbett A
ShtDurIncmA p 3.98 ... -3.3
Lord Abbett F
ShtDurIncm 3.98 +0.01 -3.1
Lord Abbett I
ShtDurInc p 3.98 +0.01 -3.0
Metropolitan West
TotRetBdI 9.82 +0.01 -9.3
TRBdPlan 9.21 +0.01 -9.3
MFS Funds
IIE 29.01 +0.40-13.3
MFS Funds Class I
GrowthI 144.46 +3.23-25.7
ValueI 50.72 +0.73 -6.9
Northern Funds
StkIdx 44.57 +0.87-14.4
Nuveen Cl I

HYMunBd 16.24 +0.26-10.4
Old Westbury Fds
LrgCpStr 15.15 +0.24-19.6
Parnassus Fds
ParnEqFd 53.22 +0.83-16.0
PGIM Funds Cl Z
HighYield 4.94 +0.06 -8.1
TotalReturnBond 12.83 +0.03-10.3
PIMCO Fds Instl
AllAsset 11.84 +0.08 -6.1
TotRt 9.25 +0.02 -9.1
PIMCO Funds A
IncomeFd 11.01 +0.05 -6.4
PIMCO Funds I2
Income 11.01 +0.05 -6.2
PIMCO Funds Instl
IncomeFd 11.01 +0.05 -6.2
Price Funds
BlChip 123.56 +3.49-30.5
DivGro 65.81 +1.11-11.0
Growth 71.59 +1.94-32.7
HelSci 85.71 +0.56-17.6
LgCapGow I 51.97 +1.34-29.3
MidCap 92.87 +2.52-20.9
NHoriz 48.37 +1.00-37.0
R2020 19.82 +0.19-10.8
R2025 17.22 +0.18-11.8
R2030 25.64 +0.31-13.0
R2040 27.86 +0.42-15.0
Schwab Funds
1000 Inv r 87.44 +1.77-15.5
S&P Sel 62.47 +1.22-14.4
TSM Sel r 69.43 +1.40-15.6
TIAA/CREF Funds
EqIdxInst 28.93 +0.58-15.4

VANGUARD ADMIRAL
500Adml 375.39 +7.33-14.4
BalAdml 42.38 +0.52-12.9
CAITAdml 11.23 +0.07 -7.1
CapOpAdml r165.06 +4.40-14.7
DivAppIdxAdm 41.24 +0.70-11.1
EMAdmr 35.33 +0.55-13.6
EqIncAdml 91.91 +1.21 0.2
ExplrAdml 93.96 +2.25-21.1
ExtndAdml 108.32 +2.64-21.8
GNMAAdml 9.84 +0.01 -6.1
GrwthAdml 121.88 +3.25-26.1
HlthCareAdml r 85.75 +0.57 -7.3
HYCorAdml r 5.43 +0.07 -7.1
InfProAd 26.61 +0.11 -5.4
IntlGrAdml 100.16 +2.64-28.1
ITBondAdml 10.77 +0.01 -8.7
ITIGradeAdml 8.86 +0.03-10.0
LTGradeAdml 8.83 +0.05-17.9
MidCpAdml 266.27 +5.98-15.3
MuHYAdml 10.73 +0.09 -9.5
MuIntAdml 13.56 +0.08 -6.9
MuLTAdml 10.91 +0.09 -9.1
MuLtdAdml 10.74 +0.03 -3.3
MuShtAdml 15.62 +0.02 -1.3
PrmcpAdml r149.80 +4.03-11.6
RealEstatAdml138.44 +0.23-15.3
SmCapAdml 92.29 +2.04-14.6
SmGthAdml 74.23 +1.71-25.0
STBondAdml 10.18 +0.01 -3.5
STIGradeAdml 10.24 +0.01 -4.3
STIPSIxAdm 25.54 +0.05 0.2
TotBdAdml 10.13 +0.01 -8.6
TotIntBdIdxAdm 20.30 -0.05 -7.7
TotIntlAdmIdx r 30.02 +0.35-12.1

TotStAdml 98.78 +2.00-15.7
TxMCapAdml209.43 +4.28-15.3
TxMIn r 14.51 +0.15-11.6
USGroAdml 111.29 +3.37-33.9
ValAdml 55.76 +0.74 -2.3
WdsrllAdml 73.49 +1.26-10.2
WellsIAdml 65.46 +0.39 -6.1
WelltnAdml 73.54 +0.99-11.9
WndsrAdml 80.59 +1.57 -1.2
VANGUARD FDS
DivdGro 35.67 +0.47 -6.8
IntlVal 37.89 +0.63 -8.9
LifeCon 20.55 +0.14-10.7
LifeGro 38.60 +0.51-13.1
LifeMod 29.55 +0.29-11.9
PrmcpCor 30.52 +0.74 -9.2
STAR 27.43 +0.41-14.1
TgtRe2015 13.33 +0.07 -8.8
TgtRe2020 27.89 +0.21-10.1
TgtRe2025 18.01 +0.17-11.5
TgtRe2030 33.75 +0.37-12.2
TgtRe2035 20.84 +0.25-12.6
TgtRe2040 36.56 +0.49-13.0
TgtRe2045 24.56 +0.36-13.5
TgtRe2050 40.52 +0.61-13.6
TgtRe2060 41.50 +0.63-13.6
TgtRet2055 45.11 +0.68-13.6
TgtRetInc 13.17 +0.07 -8.7
WellsI 27.02 +0.16 -6.1
Welltn 42.58 +0.57-11.9
WndsrII 41.41 +0.70-10.3
VANGUARD INDEX FDS
ExtndIstPl 267.31 +6.51-21.8
IdxIntl 17.95 +0.21-12.1

MdCpVlAdml 74.49 +1.46 -3.9
SmValAdml 71.35 +1.54 -6.8
TotBd2 10.01 +0.01 -8.6
TotIntlInstIdx r120.06 +1.41-12.1
TotItlInstPlId r120.09 +1.41-12.1
TotSt 98.75 +2.00-15.7
VANGUARD INSTL FDS
BalInst 42.39 +0.53-12.8
DevMktsIndInst 14.53 +0.15-11.6
DevMktsInxInst 22.71 +0.24-11.6
ExtndInst 108.32 +2.64-21.8
GrwthInst 121.88 +3.24-26.1
InPrSeIn 10.84 +0.04 -5.4
InstIdx 344.52 +6.73-14.4
InstPlus 344.53 +6.73-14.4
InstTStPlus 71.88 +1.45-15.7
MidCpInst 58.82 +1.32-15.3
MidCpIstPl 290.10 +6.52-15.3
RealEstaInstl 21.43 +0.04-15.2
SmCapInst 92.29 +2.04-14.6
SmCapIstPl 266.38 +5.88-14.6
STIGradeInst 10.24 +0.01 -4.3
STIPSIxins 25.56 +0.05 0.2
TotBdInst 10.13 +0.01 -8.6
TotBdInst2 10.01 +0.01 -8.6
TotBdInstPl 10.13 +0.01 -8.6
TotIntBdIdxInst 30.46 -0.07 -7.7
TotStInst 98.80 +2.00-15.7
ValueInst 55.76 +0.74 -2.3
WCM Focus Funds
WCMFocIntlGrwIns 19.84 +0.44-28.3
Western Asset
CoreBondI 11.52 +0.02-11.2
CorePlusBdI 10.28 +0.03-12.8
CorePlusBdIS 10.28 +0.03-12.8

Data provided by

Highs
APA APA 46.89 0.6
AlphaMetal AMR 181.21 5.6
Amdocs DOX 86.30 -0.7
AmerVanguard AVD 25.44 -0.4
AmplifyEnergy AMPY 8.79 1.5
AnteroResources AR 44.50 3.0
BP Prudhoe BPT 19.88 6.8
BancFirst BANF 88.58 3.0
BrighamMin MNRL 30.42 4.0
BristolMyers BMY 78.61 0.5
CVB Fin CVBF 24.80 1.0
CVR Energy CVI 34.00 ...
Cadre CDRE 27.30 -1.5
Canon CAJ 25.61 1.4
CenovusEnergy CVE 22.20 0.6
CenovusEnergyWt CVE.WS 17.03 -0.4
Chemours CC 43.49 4.6
ChesapeakeWtC CHKEL 77.75 1.5
Chevron CVX 177.93 0.7
CivitasRsrcs CIVI 74.74 3.0
ComstockRscs CRK 20.33 5.1
ConcertPharm CNCE 5.38 7.3
ConocoPhillips COP 114.60 1.8
ConEd ED 101.12 -0.4
CornerstoneBldg CNR 24.57 0.2
Corteva CTVA 64.03 1.9
CoterraEnergy CTRA 35.78 2.1

52-Wk %
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CrescentPoint CPG 8.67 1.5
CrossTimbers CRT 19.42 6.4
CyxteraTech CYXT 13.92 5.0
Datto MSP 35.00 2.7
DelekLogistics DKL 58.55 -2.9
DevonEnergy DVN 75.44 2.6
DorchesterMnls DMLP 30.74 1.6
EOG Rscs EOG 136.43 0.5
EQT EQT 49.16 1.2
EarthstoneEner ESTE 18.15 4.2
EdtechX II A EDTX 10.17 ...
Enerplus ERF 14.83 3.1
EnterpriseProd EPD 27.85 0.1
ExxonMobil XOM 97.43 0.4
Frontline FRO 11.00 3.3
GlobalPtnrs GLP 29.30 1.1
GoldenstoneWt GDSTW 0.59 ...
GroceryOutlet GO 39.50 0.5
GulfportEnergy GPOR 102.22 1.6
HF Sinclair DINO 49.82 -1.2
HalozymeTherap HALO 47.06 0.7
Helm&Payne HP 52.21 3.5
Hess HES 121.77 1.2
HuronConsulting HURN 60.77 1.7
ImperialOil IMO 55.31 0.9
KairousAcqnUn KACLU 10.49 4.4
KimbellRoyalty KRP 19.70 0.5
KronosWorldwide KRO 18.96 2.1
LightJumpA LJAQ 9.97 0.1
Lulu'sFashion LVLU 18.00 13.2
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MagnoliaOil MGY 27.50 1.7
MarathonOil MRO 30.40 2.6
MarathonPetrol MPC 100.36 0.5
MatadorRscs MTDR 59.32 4.3
Meritor MTOR 36.30 0.1
MesaRoyalty MTR 25.05 14.3
NACCO Inds NC 57.46 3.1
NL Industries NL 8.40 2.2
NRG Energy NRG 47.82 -0.3
NetScout NTCT 37.39 1.2
Noble NE 37.18 4.2
NorthernOil&Gas NOG 31.68 5.9
OccidentalPetrolWt OXY.WS 47.37 4.7
OccidentalPetrol OXY 69.41 3.4
PBF Energy PBF 32.49 -0.9
PBF Logistics PBFX 16.75 1.7
PattersonUTIEn PTEN 19.82 6.5
Perma-PipeIntl PPIH 15.70 -0.5
PermianvilleRT PVL 4.46 7.3
Phillips66 PSX 100.63 -0.4
Photronics PLAB 20.56 12.3
PilgrimPride PPC 33.32 2.0
PioneerNatRscs PXD 282.10 0.8
Points.com PCOM 24.92 -1.1
ProPhaseLabs PRPH 9.28 -4.1
RLI RLI 120.48 4.4
RangeResources RRC 36.64 6.0
RattlerMidstrm RTLR 16.60 3.5
SM Energy SM 46.80 7.1
SabineRoyalty SBR 73.77 -1.6

52-Wk %
Stock Sym Hi/Lo Chg
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SafetyInsurance SAFT 93.66 2.7
SanJuanBasin SJT 13.30 -0.9
SandRidgeEnergy SD 24.74 4.0
Schlumberger SLB 47.08 3.6
ScorpioTankers STNG 32.34 1.2
SenecaFoods A SENEA 58.22 0.9
SenecaFoods B SENEB 58.00 0.9
Shell SHEL 60.74 -0.4
SierraWireless SWIR 22.19 5.2
SOQUIMICH SQM 107.56 6.0
SolarisOilfield SOI 13.95 4.9
SouthwesternEner SWN 9.06 5.0
StarryGroupWt STRY.WS 1.89 14.6
SuncorEnergy SU 39.93 0.5
Sylvamo SLVM 50.92 2.0
TalosEnergy TALO 22.27 0.5
TeekayTankers TNK 21.38 -0.9
Tenaris TS 34.12 2.5
TetraTech TTI 5.45 3.7
TrecoraRscs TREC 9.77 -0.2
TrepontAcqnI A TACA 10.15 0.6
US NatGas UNG 32.03 -2.6
Universal UVV 64.07 -0.4
UnivLogistics ULH 27.83 1.8
Valhi VHI 49.44 5.9
VentouxCCM VTAQ 10.18 ...
ViveonHealth VHAQ.U 10.58 2.0
WesternMidstrm WES 27.70 1.3
WhiteMtnIns WTM 1248.99 ...
Williams WMB 37.12 0.6

Lows
AP Acqn Wt APCA.WS 0.13 -18.9
AccretionAcqnWt ENERW 0.14 -6.0
Accuray ARAY 2.00 3.0
AcordaTherap ACOR 0.40 1.0
AdvHumanImaging AHI 0.67 -5.9
AeriePharm AERI 5.33 -0.9
AirTPfd AIRTP 22.22 -1.9
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Akumin AKU 0.84 -2.1
AlbireoPharma ALBO 19.87 -0.6
AlphaTeknova TKNO 6.38 16.3
AlsetCapAcqnRt ACAXR 0.07 -34.7
AlsetCapAcqnWt ACAXW 0.08 -0.3
Amerco UHAL 481.02 -3.9
AnaptysBio ANAB 18.84 -1.2
Aptinyx APTX 0.48 -8.3
ArchCapitalPfdG ACGLN 19.39 0.3
ArogoCapWt AOGOW 0.07 -43.3
AstreaAcqnWt ASAXW 0.05 58.4
AstroNova ALOT 11.79 1.1
Atento ATTO 8.89 -9.3
AuroraTechA ATAK 9.54 ...
AustinGold AUST 1.61 -1.2
AutoWeb AUTO 0.49 ...
AvadelPharm AVDL 1.05 -68.3
Avaya AVYA 2.93 10.9
AyalaPharm AYLA 1.64 -2.3
BIMI Intl BIMI 0.41 -16.9
Bio-key BKYI 1.76 ...
B.RileyPrin250 BRIVU 9.76 0.1
BabylonWt BBLN.WS 0.10 17.4
BicycleTherap BCYC 14.95 -4.6
BiotechAcqn BIOTU 9.00 -10.1
BiotechAcqnA BIOT 8.30 -10.1
Biotricity BTCY 0.95 -13.2
Bitfarms BITF 1.61 2.4
BlueHatInt BHAT 0.14 -19.8
BrenmillerEner BNRG 3.50 -15.9
BurningRockBio BNR 2.38 -2.1
CHWAcqnWt CHWAW 0.20 -4.0
Centogene CNTG 2.59 0.4
Charles&Colvard CTHR 1.27 -5.2
ClarusTherap CRXT 0.33 1.7
ColumbusMcKinn CMCO 30.13 -3.9
Comcast DECS CCZ 55.10 1.5
ComeraLifeSci CMRA 3.32 -36.6
CompassDigitalWt CDAQW 0.15 -14.1
ComSovereignPfdA COMSP 5.00 -20.5
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CrineticsPharm CRNX 16.02 -1.6
CumberlandPharm CPIX 2.07 -3.7
CyclacelPharm CYCC 1.14 3.3
CytomXTherap CTMX 1.51 2.6
Datadog DDOG 82.15 1.0
DayOneBiopharm DAWN 5.71 -6.7
DenaliCapAcqn DECAU 9.80 -1.9
DigitalBrandsWt DBGIW 0.09 6.5
DyneTherap DYN 4.56 -1.7
EdibleGardenWt EDBLW 0.26 -7.5
EllingtonFinlPfdB EFCpB 21.50 -0.3
EmpowerIWt EPWR.WS 0.08 -4.5
Endava DAVA 86.17 3.8
EnelChile ENIC 1.24 -1.5
EnjoyTechWt ENJYW 0.03 59.5
EnzoBiochem ENZ 2.21 -3.9
EvoAcqnWt EVOJW 0.04 -3.7
ExelaTech XELA 0.21 -2.3
FG Merger FGMC 9.89 ...
FathomDigital FATH 4.86 -5.1
FirsthandTechVal SVVC 2.69 3.1
FossilNts2026 FOSLL 20.31 0.6
FusionPharm FUSN 3.50 -1.2
G3VRMAcqnRt GGGVR 0.02 -46.7
GardinerHlthcr GDNRU 10.00 -0.1
Greenlane GNLN 0.28 -0.7
GromSocialWt GROMW 0.16 -3.1
HCM Acqn Wt HCMAW 0.14 -0.7
HallofFameResort HOFV 0.62 -2.1
HaymakerIII A HYAC 8.92 -9.1
HealthAssurWt HAACW 0.20 -2.2
HelbizWt HLBZW 0.07 -11.4
HeronTherap HRTX 3.05 2.6
HiveBlockchain HIVE 3.55 2.4
Hut8Mining HUT 2.11 3.1
IF Bancorp IROQ 19.62 -6.4
InvoBioScience INVO 0.85 4.1
IndependenceWt ACQRW 0.22 -15.3
InterPrivateII Wt IPVA.WS 0.19 9.5
JX Luxventure LLL 1.28 -4.5
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JackintheBox JACK 65.00 -2.9
JaguarGlblGrowthI JGGCU 9.98 ...
JounceTherap JNCE 3.73 2.3
KairosAcqnWt KAIRW 0.04 -27.9
KalaPharm KALA 0.35 -13.2
LavaTherap LVTX 2.74 -7.0
Latch LTCH 2.01 6.8
LearnCWInvtWt LCW.WS 0.20 -25.9
LibertyRscsWt LIBYW 0.13 -5.3
LibertyTripAdvB LTRPB 9.55 -0.1
LionsGate B LGF.B 9.34 -3.5
LionsGate A LGF.A 10.18 -3.7
Locafy LCFY 0.80 5.7
LumentFinPfdA LFTpA 23.82 -0.6
MSP Recovery MSPR 2.45 -31.1
MacondrayCapIWt DRAYW 0.10 -11.9
Macrogenics MGNX 3.42 -3.9
ManaCapAcqnWt MAAQW 0.10 -20.0
ManchesterUnited MANU 10.51 -3.8
MarathonDigital MARA 8.53 6.3
MaxproCapWt JMACW 0.12 -19.5
MedalistDivPfdA MDRRP 19.39 -2.3
MedicusSciWt MSACW 0.15 -13.2
Medtronic MDT 98.18 -5.8
MeihuaIntlMed MHUA 5.50 4.1
MeiraGTx MGTX 7.69 -3.4
Merus MRUS 13.47 -5.6
Missfresh MF 0.16 -11.4
MiXTelematics MIXT 9.40 0.8
MolecularTemp MTEM 0.94 -3.8
MongoDB MDB 213.39 1.0
MonteRosaTherap GLUE 7.19 4.3
Morphic MORF 21.10 4.7
NRX Pharm NRXP 0.49 -58.2
NRX PharmWt NRXPW 0.10 -77.5
NeuroBoPharm NRBO 0.38 -15.4
NextNav NN 3.08 -2.1
NextNavWt NNAVW 0.52 2.4
NorthAtlAcqnA NAAC 8.78 -10.6
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NurixTherap NRIX 7.52 -22.7
Nutanix NTNX 13.51 -23.0
NuvationBioWt NUVB.WS 0.51 -3.8
NuvationBio NUVB 3.46 -1.4
OCA Acqn Wt OCAXW 0.03 -29.5
OceanPwrTech OPTT 0.89 -3.4
OcularTherapeutix OCUL 2.95 -1.6
OkyoPharma OKYO 2.08 -4.0
OmegaTherap OMGA 2.01 4.7
Omeros OMER 2.41 -6.2
OraSureTechs OSUR 4.00 -2.5
OrionBiotechWt ORIAW 0.19 21.1
OtonomoTech OTMO 1.10 -1.5
OvidTherap OVID 1.75 -4.9
OxfordSquareNts28 OXSQG 23.80 -0.4
PacificoAcqn PAFOU 9.24 0.5
PasitheaTherap KTTA 0.81 -0.8
PatriotTransport PATI 7.39 -1.9
PegasusDigWt PGSS.WS 0.29 -4.0
PerformShipping PSHG 1.80 -5.5
PhaseBioPharm PHAS 0.74 0.9
PhenixfinNts2028 PFXNZ 22.90 -1.3
PlumAcqnIWt PLMIW 0.22 -10.7
PolarityTE PTE 2.16 3.2
PPlus GSC-2 PYT 21.49 -3.9
ProvidentAcqnWt PAQCW 0.21 -19.2
QuanergySystems QNGY 0.70 -12.6
RMGAcqnIIIWt RMGCW 0.23 -13.6
RainTherap RAIN 2.15 5.0
Recruiter.comWt RCRTW 0.14 17.8
RedBallAcqn RBAC.U 9.34 -2.0
RedBallAcqnA RBAC 8.86 -7.8
Renalytix RNLX 3.47 -1.6
RevelationBioUn REVBU 4.60 -54.0
RigelPharm RIGL 1.79 -3.7
RiotBlockchain RIOT 5.97 4.7
RomeoPower RMO 0.78 -0.9
SAB BiotherapWt SABSW 0.10 10.0
Satellogic SATL 4.71 -3.6
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ScholarRock SRRK 4.70 -4.8
SecooHolding SECO 0.22 -1.0
SeqLL SQL 0.65 -0.1
ShattuckLabs STTK 2.59 -0.4
Shineco SISI 1.61 -1.8
Sientra SIEN 1.05 -4.5
SigilonTherap SGTX 0.73 3.1
SilverSpikeII Wt SPKBW 0.06 43.1
SingularGenomics OMIC 2.85 -5.0
SiyataMobileWt SYTAW 0.17 -8.1
SkeenaRscs SKE 7.12 -1.2
Snowflake SNOW 112.10 -4.5
SocialCapHedVI Wt IPOF.WS 0.56 -8.8
SocietalCDMO SCTL 0.71 0.1
SperoTherap SPRO 1.17 ...
SpringWorks SWTX 30.42 -5.6
StokeTherap STOK 11.44 -4.4
SuperGroup SGHC 6.00 -3.2
SuperGroupWt SGHC.WS 0.82 9.5
TCR2 Therap TCRR 2.07 3.8
TaroPharm TARO 33.59 -3.9
TenonMedical TNON 2.89 -4.5
TherapeuticsMD TXMD 1.99 -5.0
ToughBuiltInds TBLT 4.82 7.1
TransActTechs TACT 4.15 -0.7
TrueBlue TBI 19.20 -5.3
ValorLatitudeWt VLATW 0.10 -36.6
Veritone VERI 7.14 2.6
VerricaPharm VRCA 1.80 -2.7
VersusSystemsWt VSSYW 0.18 -14.7
VisionaryEduc VEDU 1.35 ...
ViveveMedical VIVE 0.70 -0.7
WarburgPinI-A Wt WPCA.WS 0.28 6.1
WarburgPincusI-A WPCA.U 9.80 -0.1
WaverleyCap1 Wt WAVC.WS 0.19 11.9
WillametteValley WVVI 5.80 -3.2
WindtreeTherap WINT 0.45 -1.3
YirenDigital YRD 1.56 -7.8
ZeppHealth ZEPP 1.98 4.0
Zuora ZUO 8.50 3.1

52-Wk %
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.
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put pressure on the rest of the
Big Four—Deloitte, KPMG and
PricewaterhouseCoopers—to
consider similar big changes,
accounting industry observers

said. “This could have a desta-
bilizing impact on the robust-
ness of the assurance profes-
sion,” said Jim Peterson, an
attorney and former Arthur An-

dersen partner.
KPMG declined to comment.

Deloitte and Pricewater-
houseCoopers didn’t respond to
a request for comment.

MARKETS NEWS

BY CHRIS CUMMING

Blackstone’s three funds designed for individual investors have attracted $4 billion to $5 billion of inflows a month.
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Macy’s shares climbed 19% after the department-store chain
reported robust sales growth.
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Watch a Video
Scan this code
for a video on
the indicators
that can signal
a recession.

cheaper to start with—that
benefit from a roaring economy.

The market seems to be
saying that the Fed’s
plans combined with

easing supply-chain and energy
problems will bring inflation
back down close to the 2% tar-
get after a few years, without
the need for Chairman Jerome
Powell to repeat the recession-
inducing extreme rate rises of
his predecessor Paul Volcker in
1980. But the consensus isn’t
strong, and major investors dis-
agree on both sides.

Scott Minerd, chief invest-
ment officer of Guggenheim
Partners, says what the Fed is
planning is already too much
and will hurt growth.

“The Fed is being too ag-
gressive but there’s no political
will to stand aside,” he said.

Stop printing money and “infla-
tion should just slowly burn it-
self out.”

If he is right, the Fed will
stop tightening monetary policy
earlier than expected as infla-
tion retreats, and bonds will be
an attractive investment. But
the opposite bet is espoused by
hedge-fund giant Bridgewater.

“It’s highly likely that infla-
tion becomes self-reinforcing,”
said Bob Prince, co-chief invest-
ment officer.

To an extent the differences
show up as deep uncer-
tainty in markets, hurting

stocks. The VIX index of implied
volatility on the S&P 500 has
been sitting above 25 for five
weeks, something it hasn’t done
since 2020 and the pandemic
uncertainty, and before that
2011, when the Fed instigated its
unusual Operation Twist easing
policy. But the VIX remains far
below true panic levels.

The ideal outcome is that re-
cession can be delayed, or at
least be mild, as strong con-
sumer spending is sustained by
full employment and bank will-
ingness to lend, even as energy
and supply-chain pressures
ease and Fed action takes some
of the heat out.

But in my view, it is an in-
creasingly fine line to tread. If it
goes wrong, there’s plenty of
room for earnings estimates to
plummet and stocks to fall hard.

ContinuedfrompageB1

view of its business lines every
couple of years in which it
weighs regulation, technology
developments and competition
with other firms, the people said.

Regulators world-wide have
raised concerns about the po-
tential impact on audit quality
of accounting firms’ increasing
reliance on sales of consulting
and tax services, which offer
higher margins and greater
growth potential than their
core audit businesses.

The Securities and Exchange
Commission is investigating
potential conflicts of interest at
the Big Four and some midtier
audit firms. Senior SEC officials
in recent months have publicly
warned accounting firms not to
“creatively apply the [indepen-
dence] rules.”

Accounting firms are pro-
hibited under SEC rules from
performing services for audit

ContinuedfrompageB1

clients that could impair their
objectivity. Many companies
pay fees to their audit firm
for advisory or other nonaudit
services. That raises concerns
the additional income could
affect the auditor’s duty to be
impartial when reviewing the
company’s financial state-
ments. However, on average
90% of the total fees paid by
an SEC-listed company to its
auditor are for the audit or
audit-related services, accord-
ing to industry group the Cen-
ter for Audit Quality.

In the U.K., the Big Four
firms are splitting their audit
operations from the rest of
their activities, in response to
demands by regulators. The
measure follows a string of
accounting scandals.

Regulatory pressures are
just one consideration in the
discussions on a possible
breakup, and the firm isn’t be-
ing forced to make such a
move, one of the people famil-
iar with the matter said.

The firm has no set time-
line for the potential breakup,
which is still under consider-
ation and may not go ahead,
the people familiar with the
matter said.

An EY breakup likely would

came in worse than the first
with a contraction at an an-
nual rate of 1.5%.

“Economic data has come
in weaker than expected
lately. We do see this tighten-
ing in the economy. How se-
vere the growth slowdown is
what markets are thinking
about now,” said Shaniel
Ramjee, a multiasset fund
manager at Pictet Asset Man-
agement.

Initial jobless claims fell
last week and hovered near
historic lows, suggesting a
mixed economic picture.

Earnings reports continued
to drive moves in individual
stocks. Analysts have been
scrutinizing results for indica-
tions that inflation has begun
to weigh on profits.

“We are focusing on earn-
ings and profitability. A lot of
stable companies are report-
ing lower guidance,” Mr.

Fed isn’t going to tighten
more aggressively than what
is expected,” said Luc Filip,
head of investments at SYZ
Private Banking.

Money managers are
closely watching fresh data as
they gauge the health of the
economy. On Thursday, a sec-
ond reading of first-quarter
U.S. gross domestic product

Fed meeting minutes re-
leased Wednesday showed
that policy makers were in
agreement for half-percentage
point increases in June and
July, in line with previous
communication. Major stock
indexes closed higher after
the release.

“To some extent, markets
have been reassured that the

erybody in retail is doing
poorly,” said Wayne Wicker,
chief investment officer at
MissionSquare Retirement. “It
probably provides a little
more confidence that the con-
sumer continues to be reason-

ably strong.”
The Dow in-

dustrials gained
516.91 points, or

1.6%, to 32637.19, off 11% from
their January record. The S&P
500 advanced 79.11 points, or
2%, to 4057.84. The tech-
heavy Nasdaq Composite
climbed 305.91 points, or 2.7%,
to 11740.65, helped by gains in
shares of Apple, Microsoft,
Amazon.com and Tesla.

Equity investors have en-
dured a particularly volatile
period lately. At the end of
last week the S&P 500 fell far
enough that it was on track to
close at least 20% below its
January peak. The benchmark
then reversed course to avoid
closing in bear-market terri-
tory.

Despite the advances by
major indexes this week, many
investors expect markets to
remain unsettled for some
time to come.

“I think we’re going to still
go through some more volatil-
ity ahead,” said Leslie Thomp-
son, chief investment officer
at Spectrum Wealth Manage-
ment.

Investors have been consid-
ering how the Federal Re-
serve’s plans to tighten mone-
tary policy could weigh on
economic growth and the per-
formance of financial markets.

ContinuedfrompageB1

flows a month. Carlyle Group
Inc. is raising about 10% to 15%
of its capital from individual in-
vestors, Chief Executive Kews-
ong Lee said last month.

KKR & Co. this month said
it expects one-third to one-
half of its fundraising will
come from individual inves-
tors in the medium term.

Apollo Global Management
Inc. in an earnings call in May
said it could roll out more
than a dozen new products de-
signed for individual investors
in the coming years and pre-
dicted those investors would
need to sharply increase their
allocation to private markets
to meet their savings needs.

Co., which advises private-eq-
uity firms.

“For the private-equity in-
dustry to keep growing, you’ll
need more access to the retail
investor,” he said.

There is little, if any, reli-
able data on how much money
private-equity firms as a
whole raise from individual in-
vestors. But there are indica-
tions that some asset manag-
ers—particularly the largest
ones—are beginning to see
substantial inflows from these
investors.

Blackstone Group Inc. said
in April its three funds designed
for individual investors attract
$4 billion to $5 billion of in-

receive the majority of their
investments from institutions
rather than individuals. But
U.S. public pension plans—for
decades, private equity’s main
source of capital—face their
own funding challenges.

With markets falling this
year, some pensions have
slowed their investments in il-
liquid private funds for fear
they will end up overallocated
to such investments, making it
tougher for private-equity
managers to raise capital.

This increases the urgency
for buyout firms to raise
money from ordinary inves-
tors, said Justin Miller, a part-
ner at consulting firm Bain &

long—and mostly unsuccess-
ful—courtship of individual in-
vestors.

In the U.S., accredited in-
vestors—in general, those with
$200,000 or more in annual
salary or $1 million in in-
vestible assets—are permitted
to invest in private funds.
However, such investors invest
relatively little in the aggre-
gate in private funds. World-
wide, only about 1% to 2% of
the estimated $80 trillion held
by individual investors is allo-
cated to alternative invest-
ments, according to PitchBook
Data Inc., which tracks pri-
vate-markets data.

Private-markets firms still

Individual investors are in-
creasing their bets on private-
equity vehicles, hoping that
these funds’ long-term horizon
will offer a refuge from vola-
tile public stock and fixed-in-
come markets.

Private-fund managers say
inflows of money from wealthy
individual investors have in-
creased this year, and asset
managers expect the trend to
continue as higher interest
rates and inflation weigh on
publicly traded assets.

With the S&P 500 down and
U.S. aggregate bond indexes
falling, stock and bond mutual
funds have begun seeing out-
flows of tens of billions of dol-
lars a week, according to data
from the Investment Company
Institute, the main lobbying

Ramjee said. “Even the tech
sector is not immune to mar-
gin pressure, especially from
input costs like wages.”

Shares of Williams-Sonoma
jumped $15.02, or 13%, to $130
after the retailer posted profit
that beat analysts’ expecta-
tions. Macy’s shares climbed
$3.71, or 19%, to $22.92 after
the department-store chain
reported robust sales growth
and lifted earnings guidance.

Dollar Tree shares ad-
vanced $29.21, or 22%, to
$162.80, and Dollar General
shares rose $26.79, or 14%, to
$222.13 after the discount re-
tail chains beat Wall Street’s
earnings expectations.

It was the best one-day
gain on record for both stocks,
according to Dow Jones Mar-
ket Data.

Nvidia shares rose $8.76, or
5.2%, to $178.51 after the chip
maker posted record revenue,
though its sales outlook for
the current quarter came in
below Wall Street’s estimates.

Shares of VMware added
$3.82, or 3.2%, to $124.36 af-
ter Broadcom confirmed that
it will acquire the cloud com-
puting firm for $61 billion in
cash and stock. Broadcom
shares rose $19.03, or 3.6%, to
$550.66.

In the bond market, the
yield on the benchmark 10-
year U.S. Treasury note rose
to 2.756%, from 2.746%
Wednesday. Yields rise as
bond prices fall.

Global oil benchmark Brent
crude added 3% to trade at
$117.40 a barrel.

Overseas, the pan-continen-
tal Stoxx Europe 600 rose
0.8%.

Early Friday, Japan’s 225
was up 0.6%, Hong Kong’s
Hang Seng Index was up 2.8%
and South Korea’s Kospi was
up 1%. South Korea’s central
bank raised a key policy rate
to 1.75% on Thursday. S&P 500
futures were down 0.2%.

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS

Applications $101,089,440,800
Accepted bids $38,578,160,800
" noncompetitively $807,128,800
" foreign noncompetitively $0
Auction price (rate) 99.942444

(0.740%)
Coupon equivalent 0.751%
Bids at clearing yield accepted 12.81%
Cusip number 912796W39

The bills, datedMay 31, 2022,mature on June 28,
2022.

EIGHT-WEEKBILLS
Applications $103,994,986,500
Accepted bids $33,067,325,500
" noncompetitively $294,768,100
" foreign noncompetitively $451,000,000
Auction price (rate) 99.857667

(0.915%)
Coupon equivalent 0.929%
Bids at clearing yield accepted 28.93%
Cusip number 912796X38

The bills, datedMay 31, 2022,mature on July 26, 2022.

SEVEN-YEARNOTES
Applications $119,285,975,600
Accepted bids $48,314,150,600
" noncompetitively $17,009,000
" foreign noncompetitively $0
Auction price (rate) 99.829306

(2.777%)
Interest rate 2.750%
Bids at clearing yield accepted 0.47%
Cusip number 91282CES6

The notes, datedMay31, 2022,mature onMay31,
2029.

group for fund managers.
Private-markets funds have

been enjoying inflows amid
the turmoil in public markets,
said Anastasia Amoroso, chief
investment strategist at iCapi-
tal Network Inc., a financial-
services company that gives
wealthy investors access to
private-equity funds. Assets
serviced by iCapital have risen
by about 16% in the first four
months of 2022 to $125 bil-
lion, according to the firm.

People are attracted to the
premise that private funds can
avoid daily price swings and
potentially scoop up bargains
when markets fall, according
to Ms. Amoroso, who added
that private-credit and private
real-estate funds have been in
particularly high demand.

“An asset class with a lon-
ger-term investment horizon,
whose job is to allocate capital
over time, becomes an attrac-
tive proposition in a down-
turn,” Ms. Amoroso said.

Some observers see the
current moment as a potential
tipping point in private funds’

Investors Pile
Into Private
Equity Funds
Vehicles offer refuge
from volatility in
public stock and fixed-
income markets

Stocks
Move
Higher

Index performanceThursday

Source: FactSet
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Confuses
CEOs

THURSDAY’S
MARKETS

EY
To Split
Businesses

EY last year had global revenue of $40 billion, of which $13.6 billion came from audit work.
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The ideal outcome is
that recession can
be delayed or at
least be mild,
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Amazon Stuck in Tech’s Meeting Hell
Shareholder proposals are surging at tech giants, but Amazonmakes a particularly tempting target

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Like other retailers, Dollar Stores see a shift in consumer spending.
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Nvidia may be the chip com-
pany for the metaverse, but even
they can’t escape the real world
sometimes.

Financial results for Nvidia’s fis-
cal first quarter ended May 1 came
in ahead of expectations, at least in
the key business segments of video-
games and data centers. Revenue
surged 46% year over year to about
$8.3 billion and adjusted operating
earnings jumped even more, by 55%
to a record high of nearly $4 billion.

But Nvidia’s revenue forecast
for the current quarter was about
4% below Wall Street’s targets—a
notable miss for a company that
has projected above the consensus
view for the last nine quarters by
an average of 10% each time, ac-
cording to FactSet data.

The disappointing forecast
stems from a projected $500 mil-
lion hit from lost sales in Russia
and Covid-19 lockdowns in China.
The latter is a particularly impor-

tant market for Nvidia’s gaming
chip business. And as Chief Execu-
tive Officer Jensen Huang noted in
an interview, “when large cities
are locked down, no one can buy
our products.”

But the downbeat view also con-
firmed many fears that Nvidia’s
booming videogames business is fi-
nally slowing. That unit comprises
nearly half of Nvidia’s total busi-
ness, and has averaged 54% year-
over-year growth over the last eight
quarters. But the multiple pressures
of supply-chain challenges and infla-
tion could be starting to take their
toll. Nvidia projected that its games
revenue would fall sequentially in
the current quarter, which would be
the first such drop in eight periods.

Nvidia’s data center business
has become a major saving grace
though. Revenue there surged 83%
year over year to nearly $3.8 bil-
lion in the latest quarter, and
Nvidia projected “strong sequen-

computing demand and efforts by
companies like Facebook parent
Meta Platforms to build out their
metaverse ambitions.

Wall Street expects Nvidia’s
data center revenue to jump 55%
in the current fiscal year to $16.5
billion and to make up more than
half of the company’s total reve-
nue in fiscal years ahead.

All that was well baked into
Nvidia’s stock when it was fetching
more than 60 times forward earn-
ings late last year. But the mar-
ket’s brutal tech correction has cut
that multiple in half, and Nvidia’s
premium to the PHLX Semiconduc-
tor Index is now well below what
it has averaged to the peer group
over the last four years.

Nvidia’s share price picked up
nearly 4% Thursday following the
latest results—indicating that in-
vestors understand the chip maker
still has plenty of game.

—Dan Gallagher

tial growth” for the current pe-
riod. Data center revenue actually
surpassed games in the recent
quarter, another trend expected to
continue thanks to booming cloud

Share price as amultiple
of forward earnings

Source: FactSet
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The company is trying to grow fulfillment capacity while sales are down. A robotics facility in Canada.
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Andy Jassy probably shouldn’t
take it personally.

Amazon.com’s newish chief ex-
ecutive led his first annual meet-
ing for the company on Wednes-
day. He was greeted with 15
shareholder-sponsored proposals—
the most Amazon has ever faced.
The company unsurprisingly rec-
ommended “no” votes on all the
measures, and almost as unsur-
prisingly, none actually passed.

Amazon shareholders certainly
have reasons for discontent. They
have watched the company lose
more than $600 billion in market
value so far this year, as an indus-
trywide slowdown in e-commerce
sales came just as Amazon is
working to digest a massive expan-
sion of its fulfillment capacity.
That has left it dealing with the
twin pressures of slowing revenue
growth and slumping earnings.
Wall Street expects Amazon’s sales
to grow 12% this year after averag-
ing 28% annual growth over the
previous five. Operating earnings
are expected to actually fall 21%
this year after averaging a 57% an-
nual gain over the same time.

Recent campaigns by share-
holder activists have little to do
with those business struggles. As
the biggest of the big techs both
by annual revenue and workforce
size, Amazon presents a major tar-
get for those with concerns about
the industry’s growing clout. And a
mammoth head count now num-
bering more than 1.6 million of
mostly hourly-wage-earning fulfill-
ment workers also makes Amazon
unique among its tech peers. Five
of this year’s shareholder resolu-
tions were at least tangentially re-
lated to a growing effort to union-
ize that fulfillment workforce.

Shareholder resolutions gener-
ally face long odds, as large insti-

tutional investors tend to throw
their support behind management.
And Amazon is hardly alone
among big techs as a growing tar-
get for activism. Facebook parent
Meta Platforms had 12 such reso-
lutions on the proxy for its own
annual meeting on Wednesday
compared with six the year before.
And Google parent Alphabet will
face 17 at its annual meeting next
week, compared with eight the
year before. Courteney Keatinge of
shareholder advisory firm Glass
Lewis says Amazon, Alphabet and
Meta have the most shareholder
proposals on their proxies of any
company this year; next highest is
Johnson & Johnson with 10 such

proposals.
But even among its tech peers

seemingly in the same crosshairs,
Amazon is a little more at risk.
Dual-class share structures at the
Facebook and Google parents don’t
even allow for the illusion of
shareholder democracy. And for a
technology titan, one big problem
Amazon currently has is rather old
school—too much space. Mr. Jassy
confirmed at the meeting Wednes-
day that the company is taking ac-
tions like deferring building on
some properties and letting leases
expire on others to more fully op-
timize its capacity.

One problem Amazon does share
with Google and Facebook is a

slump in online advertising. Macro-
economic pressures from inflation,
rising interest rates and the war in
Ukraine had already hurt growth in
this sector during the first quarter,
and a surprise revenue warning by
Snapchat parent Snap Inc. this
week strongly suggests the group’s
troubles will continue in the sec-
ond quarter. Amazon, Alphabet and
Meta shares have averaged a
share-price loss of 36% this year,
with all three underperforming big
tech peers Apple and Microsoft as
well as the broader market in that
time. Shareholder initiatives may
be a pain; investors voting with
their feet is painful.

—Dan Gallagher

Dollar Stores Keep Passing the Buck
Dollar stores are riding inflation

like pros.
Both Dollar General and Dollar

Tree reported better sales and
profits on Thursday than Wall
Street expected. Dollar General’s
comparable-store sales remained
more or less flat in its quarter
ended April 29 compared with a
year earlier, better than the 1.2%
decline that analysts polled by Vis-
ible Alpha expected. Dollar Tree’s
same-store sales growth of 4.4%
blew past expectations, mostly
thanks to its namesake chain,
where consumers are responding
well to its introduction of price
points above $1.

Like Walmart and Target, dol-
lar stores are seeing more of their
consumers shift spending toward
essentials. Dollar General said that
while consumable sales jumped
9.1%, sales in all other categories—
seasonal, apparel and home—de-
clined. Dollar Tree-owned Family
Dollar saw comparable-store sales
of discretionary items decline
14.7%, while sales of consumables
increased 1.2%.

Despite the shift to lower-margin
consumables, dollar stores seem to
have done a better job of managing
the bottom line compared with re-
tail giants Walmart and Target.
Dollar General’s net income de-
clined 18.5%, a better result than

Wall Street was penciling in. Dollar
Tree’s net profit soared 43.2%, in
large part thanks to the new price
points at the Dollar Tree chain.

Dollar General Chief Executive
Officer Todd Vasos said on the
earnings call that the company’s
core customers are shopping more
“intentionally” and that the chain
is starting to see some higher-in-
come customers shop at its stores.
Even though employment numbers
remain healthy, inflation is quick-
ening the pace at which higher-in-

come consumers are trading down,
Mr. Vasos said.

While both Dollar General and
Dollar Tree raised their sales out-
look for the current fiscal year,
two things are worth watching.
First, there is still a possibility of
a slow-burning downturn in which
core customers feel pinched and
spend less while high-income con-
sumers aren’t pinched enough to
trade down in droves. This, indeed,
seems to be one emerging theme
this week, with pricier clothing

brands and department stores far-
ing better than those with more
affordable price tags.

And second, Dollar General and
Dollar Tree are much bigger chains
today than they were back in 2008.
Both have doubled their number of
stores since that time (for Dollar
Tree, the count excludes Family
Dollar, which it acquired in 2015).
Dollar General was the “new kid on
the block back then, with much
lower prices than many grocery
stores,” Scott Mushkin, equity ana-
lyst at R5 Capital, said in an email.

The competitive dynamic is dif-
ferent today, Mr. Mushkin said, as
grocery stores have lowered their
pricing in many markets where
Dollar General competes. Discount
supermarket Aldi’s U.S. grocery
market share, for example, has
grown from 1.2% to 1.7% over the
last five years, according to Eu-
romonitor data.

Dollar General and Dollar Tree
stocks surged 14% and 22%, re-
spectively, on Thursday. Year to
date, the two companies are faring
a lot better than retail peers, with
both now trading at multiples of
expected-12-month sales above
their 10-year averages.

These stocks already seem to be
pricing in all the upsides of an
economic downturn.

—Jinjoo Lee

Nvidia Is Only a Bit Off Its Game

Alibaba’s quarterly revenue,
change froma year earlier

Source: S&P Global Market Intelligence
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Alibaba had a horrendous 2021.
Unfortunately, this year probably
won’t be any better.

Worried policy makers in Bei-
jing have begun signaling they
want to give Chinese big tech a
break—but that is only because
the overall picture for China’s
economy, and consumers in partic-
ular, has darkened so much.

Beijing’s regulatory crackdown
on consumer tech firms—which
led to a record $2.8 billion fine—
clouded Alibaba’s results last year,
but rising economic headwinds for
China will clearly be the top con-
cern this year.

The Chinese e-commerce giant
on Thursday reported a 9% year-
over-year increase in revenue for
the quarter ended in March—the
slowest growth since the company
was listed in New York in 2014. Its
adjusted net income fell 24% from
a year earlier. Both were slightly
higher than analysts’ estimates in
S&P Global Market Intelligence.

Alibaba hasn’t provided finan-
cial guidance for this fiscal year,
which will end next March, as it
usually does. It said the company
isn’t able to control or predict the
risks and uncertainties arising
from Covid-19. China has enacted
stringent measures to try to limit
the spread of the Omicron variant,
such as lockdowns in cities includ-
ing Shanghai in the past couple of
months.

That has dealt a heavy blow to
the Chinese economy, especially
since the housing market was al-
ready sluggish. Retail sales fell 11%
year over year in April, the biggest
decline since 2020. Revenue from
Alibaba’s core e-commerce busi-
ness on its Taobao and Tmall plat-
forms was flat last quarter as the
total value of goods sold on the
platforms fell by low single digits
from a year earlier. The company
said gross merchandise sales in
March dropped due to the impact
of Covid-19. While Shanghai will
gradually reopen, adherence to
China’s zero-Covid strategy will
continue to cloud the company’s
prospects.

Alibaba’s margins have also nar-
rowed as it invests in novel initia-
tives to look for growth areas.

Slower growth coupled with lower
margins, however, might not be
welcoming news to investors. Not
even more buybacks have helped.
Alibaba increased its share repur-
chases to $25 billion, from $15 bil-
lion, in March, but its stock has
slid further since then.

Analysts have slashed their esti-
mates for the company. Operating
profit forecasts for this fiscal year
ending next March were cut by
nearly half in the past 12 months,
according to S&P Global Market
Intelligence. Revenue estimates
were also reduced by 15%.

Alibaba has lost around three-
quarters of its value since its peak
in late 2020. Even so, the pain for
shareholders might not be over. As
markets globally have shifted into
a more risk-averse mode, Alibaba
needs to show it can still grow—
even in this postpandemic, post
tech-crackdown world.

Otherwise, investors’ favor will
remain elusive. —Jacky Wong

China
Economy
To Test
Alibaba
Rising headwinds

will be the top concern

The company said gross
merchandise sales in
March dropped due to
the impact of Covid-19.
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kerage active in 34 states. That figure
represents a plunge in inventory and a
price surge from 2020, when 81 homes
sold for a collective $131.2 million. The
average price of a Geneva Lake-area
home nearly doubled, from $1.64 million
to $3.16 million in 2021.

In January, Glanworth Gardens, a Palla-
dian mansion built for a Chicago banker
in 1908, set on 40 waterfront acres land-
scaped by the Olmsted Brothers, sold for

PleaseturntopageM8

or making sure their parents don’t plan
to sell.”

Lake Geneva—once hailed as the New-
port of the West—has embarked on a
glittering new chapter. (Many refer to
both the lake and the city on its shores
as Lake Geneva, although the lake’s
proper name is Geneva Lake.)

Last year, 29 lake homes accounted
for more than $91.5 million in sales, ac-
cording to data compiled by Lake Homes
Realty, a lake-focused, real-estate bro-

from its 18th-century founding.
Yet tucked in among these multi-
storied, gable-roofed homes are
others that are very much at odds
with that style: the Midcentury

Moderns for which the town has a
following in architecture circles.

Many of these low-slung
houses, with clean lines and vast
swaths of glass, were built by a

group of well-known Modernist
architects known as the Harvard
Five.

New Canaan, a suburban town
about 50 miles outside New York

City, originally had about 125
Modernist homes, and 91 of them
still stand, according to real-es-
tate agent Inger Stringfellow of
William Pitt Sotheby’s Interna-
tional Realty.

“To have the five world-famous
architects here in New Canaan
over the course of two decades,
it’s as if Mozart, Bach, Beethoven,
Strauss and Palestrina all lived in
the same small town together—
that’s how unusual it is,” says Lyn
Bremer Chivvis, 76, who grew up
in a modernist New Canaan home
designed by Harvard Five member
Eliot Noyes, and now lives in an-
other one.

Her filmmaker daughter, Devon
Chivvis, is making a documentary
on the Harvard Five. The group
included Marcel Breuer, who
taught at Harvard University
Graduate School of Design, and
students Mr. Noyes, Philip John-
son, John M. Johansen and Landis
Gores.

The group, who lived and
worked in New Canaan starting in
the 1940s, were devotees of Bau-
haus founder Walter Gropius, who
also taught at Harvard. New Ca-

PleaseturntopageM6

MANSION$20 Million
Inventor Joy
Mangano lists
Long Island
home. M10

Sissy Spacek
The actor learned
at a young age to

trust her
instincts. M14
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Modern Houses in an
Old New England Town

New Canaan, Conn., residents safeguard their Modernist homes

NEW CANAAN, CONN., seems like
most traditional New England
towns, with Colonial homes dating

BY ERIKA MAILMAN

The 1960s Tatum House, owned by Ashlea Ebeling

and Craig Bloom, is in contract to be sold.DA
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Home Prices Soar
OnGeneva Lake

A number of homeowners have opted to hold on to their waterfront mansions
in this Wisconsin enclave despite high demand for these tony Midwest properties

W
hen Chicago went up
in flames in the Great
Fire of 1871, the city’s
upper crust grabbed
the family silver and

boarded railroad trains to Lake Geneva,
Wis., a backwoods town on a sparkling
lake about 80 miles to the north. In the
following decades, the area’s 7.5-mile-
long freshwater lake became a summer
playground for Chicago meatpacking
barons, brewery kings and lumberyard
tycoons, who built grand waterfront es-
tates and chugged around its shores in
mahogany steam yachts.

A century and a half later, wealthy
Chicagoans are once again flooding the
shores of the lake—sparked this time by
the search for refuge from the coronavi-
rus pandemic.

“Last year, the price for lakefront resi-
dences went up nearly 30%, to just under
$1,000 per square foot; here in Wiscon-
sin, that’s a lot,” said Paul Handle, man-
aging director of Mahler Sotheby’s Inter-
national Realty in Milwaukee.

Competition for lakefront properties
has become so tight that Mr. Handle re-
lies on his relationships with local wealth
managers and estate attorneys for an in-
side line on potential listings. “Pre-Covid
it was easier,” he said. “People were bus-
ier, like, ‘We don’t have time to go up
there.’ Now they’re keeping the homes—

BY AMY GAMERMAN

Joe and Judy Cosenza built an 8.000-square-foot home, top and left, in the city of Lake

Geneva that has double-height ceilings, columned porches and a private boat dock.

$3.16
MILLION
average price

of home on

Geneva Lake

in 2021

$1.64
MILLION
average price

of home on

Geneva Lake

in 2020

40
lakefront

properties for

sale in 2012

7
lakefront

properties for

sale in 2022
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‘When we went to build, we thought, “We’ve got this mansion
on one side of us—who is going to look at our house?”

So we decided we’d put a clock on it.’
—Joe Cosenza
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PRIVATE PROPERTIES

such a large amount of available
land in the area.

The Bentlys previously split
their time between Wovoka and
San Francisco, Mr. Cassacia said.
They are selling because they
have relocated to Scotland, where
Mr. Bently’s ancestors were from,
though they still plan to spend
time in San Francisco, Mr. Cassa-
cia said. In Scotland, the couple
purchased Kildrummy Estate near
Alford, Aberdeenshire, which in-
cludes about 5,600 acres with an
Edwardian mansion.

The couple is also putting their
distillery on the market, though
the price is not yet public, Mr.
Cassacia said.

—Katherine Clarke

pier. The grounds include a water-
fall, a creek, an infinity-edge salt-
water pool and a private sand
beach.

Christopher and Camille Bently
assembled Wovoka by purchasing
two adjacent sites in 2013, one for
$20.9 million and the other for
$4.95 million, records show.

The second property is known
as the Bently Ranch. Located out-
side the town of Minden just east
of Lake Tahoe, it spans about
12,500 acres across six separate
areas, according to listing agent
Todd Renfrew of Outdoor Proper-
ties of Nevada. While it does in-
clude numerous homes largely
used by ranch workers, it is pri-
marily a cattle and hay ranch,
where the Bentlys raise Angus,
Hereford, and Charolais cattle, ac-
cording to Mr. Cassacia. The
Bentlys also grow crops on the
ranch that are used to produce
spirits at Bently Heritage, Mr.
Cassacia said.

Mr. Renfrew said the $100 mil-
lion price tag is warranted be-
cause the property is located so
close to Tahoe, and is rare to find

Two significant Nevada proper-
ties are coming on the market in
the Lake Tahoe area: a $55 million
lakefront estate and a cattle ranch
asking $100 million.

The properties are owned by
Christopher and Camille Bently,
the owners of the Nevada distill-
ery Bently Heritage as well as in-
terests in real estate, agriculture
and alternative fuel, according to
Tyler Cassacia, an attorney for
their company, Bently Enterprises.
Mr. Bently is the son of Donald
Bently, the late founder of Bently
Nevada, which makes instruments
that monitor machinery.

One of the properties for sale,
named Wovoka, is a roughly
11,000-square-foot waterfront
compound on approximately 5
acres in Glenbrook, on the Nevada
side of Lake Tahoe, according to
listing agent Clif Chase of Chase
International.

With a copper roof, teak win-
dows, and a hand-hewn log fa-
cade, the early-2000s main house
has an unusual style that Mr.
Chase described as “mountain ex-
pressionism.” In addition to
the three-bedroom main
house, there are five other struc-
tures: a guesthouse with a five-car
garage, a small waterfront studio,
a log-cabin guesthouse and two
elaborate treehouses that could be
used as offices, meditation re-
treats or art studios, Mr. Chase
said. There is also a stone boat-
house with two boat lifts.

The property has three deeded
buoys for mooring boats and a
breakwater jetty with a private

Make It a Double: Distillery Owners
List Two Nevada Properties
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Bently Ranch is about 12,500 acres.

Cost to assembleWovoka in 2013: $25.85million

FOR SALE

$155
MILLION
Lake house on
5 acres, cattle

ranch

Kiawah Island invokes a feeling you can’t quite describe yet never want to let go.

119 Ocean Course Drive

Price: $10,500,000
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38 Kiawah Island Club Drive

view: GolfPrice: $3,995,000

88 Trailing Vine Way

view: MarshPrice: $2,200,000

234 Eagle Point Road

view: MarshPrice: $6,295,000

65 Persimmon Court

Price: $2,595,000view: Marsh

19 Surfsong Road

Price: $4,950,000 view: Lagoon

acreage: 0.30
54 LeMoyne Lane

view: MarshPrice: $3,500,000view: Riverview

245 Eagle Point Road

Price: $13,995,000

sq ft: 2,828beds: 3

view: Marsh

K i a w a h G e t s Y o u

P R E S EN T I N G

Peace of Mind

sq ft: 6,098beds: 4

sq ft: 3,760beds: 4 sq ft: 6,000beds: 4

acreage: 0.94 sq ft: 3,975beds: 4

acreage: 0.61 sq ft: 4,310beds: 4
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The adjacent apartments, which
span a total of roughly 10,400
square feet, provided the backdrop
to many of the couple’s high-profile
parties for fashion designers, poli-
ticians and dignitaries, according
to Richard Bohonsky, Mrs. Shultz’s
friend and longtime interior de-
signer. Over the years, guests in-
cluded Henry Kissinger, another
former secretary of state, as well
as former British Prime Minister
Tony Blair, U.S. Sen. Dianne Fein-
stein and the singer Tony Bennett,
according to Stanlee Gatti, a friend
and an event planner who worked
with Mrs. Shultz to plan many of
the events.

The Shultzes used the north
penthouse as their main resi-
dence, while the south penthouse
served as guest quarters and en-
tertaining space, Mr. Bohonsky
said. The north penthouse, with
three bedrooms and around 5,400
square feet, has a large skylight,
two wood-burning fireplaces, two
wet bars and a wool-paneled
study, Ms. Gould said. The south
penthouse is approximately 5,000
square feet with three bedrooms
and a large wraparound terrace
with views from the Bay Bridge to
the Golden Gate Bridge. “It’s like
box seats at the opera,” she said.
“You have this perfect view.”

The units each have dramatic
spiral staircases and steel-framed,
floor-to-ceiling windows, she said.
Although the penthouses’ layouts
prevent them from being com-
bined, they are connected by hall-
ways, said Ms. Gould.

Mrs. Shultz initially bought the
north penthouse for $3.3 million
in 1989 with her then-husband,
the late real-estate developer
Melvin Swig, records show. After
she and Mr. Shultz were married,
they bought the south penthouse
in 1997 for around $5 million, re-
cords show.

Known for entertaining often—
and for hundreds of people at a

The longtime San Francisco
home of the late George Shultz, a
former secretary of state, is list-
ing for $29 million.

Mr. Shultz and his late second
wife, the socialite Charlotte Mail-
liard Shultz, lived for decades in
two adjacent duplex penthouses
in the Russian Hill neighborhood,
according to Karen Mendelsohn
Gould of Compass, who is market-
ing the condos with colleague
Max Armour. Both Shultzes died
last year, Mr. Shultz at age 100
and Mrs. Shultz at age 88. The
north penthouse is listing for $17
million and the south penthouse
is asking $12 million.

In San Francisco, the Longtime
Home of George Shultz Is for Sale

time—the Shultzes outfitted the
kitchen in the south penthouse
with a catering refrigerator and
two prep sinks, Ms. Gould said. A
storage room off the kitchen has
shelves lined with navy-blue vel-
vet for the couple’s silver, and a
hallway between the two units’
kitchens was used during parties,

she said.
Mrs. Shultz

also converted a
room off the
kitchen into a
“gown room”
that held hun-
dreds of
dresses, Mr. Bo-
honsky said.
When the
Shultzes threw

large parties, movers removed
most of the furniture from the
north penthouse to make room
for tables and chairs, he said, and
the doors between the two apart-
ments were left open to let guests
mingle between the two resi-
dences. “The place has some crazy
history,” he said. A collection of
Mrs. Shultz’s jewelry is being auc-
tioned by Bonhams.

The Shultzes split their time
between Russian Hill and a home
on the campus of Stanford Univer-
sity, where Mr. Shultz was a fel-
low at the school’s Hoover Institu-
tion think tank, according to Mr.
Bohonsky. They also had a family
compound in Massachusetts and a
ranch in Mendocino County, Calif.

Mr. Shultz held cabinet posts in
the Nixon and Reagan administra-
tions and, as secretary of state
under President Ronald Reagan, is
credited with helping to end the
Cold War.

He was also a director of Ther-
anos Inc., the now-defunct Silicon
Valley blood-testing firm.

—E.B. Solomont
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FOR SALE

$29
MILLION

Two
penthouses,
10,400 sq. ft.,
wraparound
terrace

The north penthouse last sold for $3.3million in 1989. The Shultzes bought the south penthouse in 1997 for about $5million.

(800) 780-0405 inquiry@montageresidences.com
montagecayresidences.com

Private Residences from the US$6 millions.

This does not constitute an offer to sell or a solicitation of an offer to buy a unit. Nor is it an offering or solicitation of sale in any jurisdiction where the development is
not registered in accordance with applicable law or where such offering or solicitation would otherwise be prohibited by law. Obtain all disclosure documents required
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by applicable laws and read them before signing anything. No governmental agency has judged the merits or value, if any, of the development. The project described
g pp g p y qg pp g p y q

herein (the “Project”) and the [residential units / marina slips] located within the Project (the “Units”) are not developed, sold or leased by Montage Hotels & Resorts,
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LLC, Montage North America, LLC and/or Montage Bahamas Operations Ltd. (collectively, in “Montage”) (although Montage may receive a financial benefit from the sale
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or lease of a Unit) and Montage does not make any representations, warranties or guaranties whatsoever with respect to the Units, the Project or any part thereof. Sterling
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Montage Cay Ltd. (“SMCL”) uses the MONTAGE brand name and certain other Montage trademarks (collectively, the “Trademarks”) connection with the sales and marketing
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of the Units in the Project under a limited, non-exclusive, non-transferable and non-sublicensable license from Montage. The foregoing license may be terminated or may
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expire without renewal, in which case neither the Units nor any part of the Project will be identified as a MONTAGE- branded project or have any rights to use the Trademarks.
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Introducing Montage Cay in the beautiful Abaco Islands

of The Bahamas. Montage Hotels & Resorts’ first luxury

community in the Caribbean will feature a fifty all-suite

Montage Hotel with stunning ocean views and a Spa

Montage. The Residences at Montage Cay will include a

limited collection of exclusive Estate and Villa oceanfront

Residences with access to the signature services and

amenities of Montage.

Among its features are a 47-slip deep-water marina for

vessels to 110 feet; seven white sand beaches; a health

and fitness center; swimming pools and water sports.

This is truly Private Island Living in an idyllic setting less than

a mile from Marsh Harbour and 170 miles off the Florida

Coast. A debut collection of Residences are now available.

We look forward to welcoming you home to Montage Cay.

LIVE WHERE
AN EMERALD SEA
Kisses a Pristine Shore.
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Big Deal, Pricey Listings in NY

the art isn’t included.) There are
pocket doors between the living
room, dining room and library,
which face the park. Ms. Staab
said the primary suite occupies
its own wing and has a sitting
area, two offices, two en-suite
bathrooms and two dressing
rooms with walk-in closets.

Mr. Sant was appointed to
the Federal Energy Administra-
tion in the 1970s before found-
ing AES. Ms. Sant was president
of the National Gallery of Art
from 2003 to 2014.

Mr. Sant said the couple
bought the Manhattan condo

unfinished, in white-
box condition, and in-
vested about $13 mil-
lion in the build-out,
which includes natu-
ral-wood detail and
marble floors. The
Sants also upgraded
the windows, replaced
the existing HVAC and
installed five humidi-

fiers to protect their art.
Mr. Sant said until his wife’s

death, the couple traveled to
New York about once a month.
In 2020, he married Rep. Doris
Matsui, a congresswoman from
California. They split their time
between D.C. and Sacramento,
leaving little time for travel to
New York.

—E.B. Solomont
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During a 2005 trip to see the
art installation “The Gates” in
Manhattan’s Central Park, inspi-
ration struck retired energy ex-
ecutive Roger Sant and his late
wife, Vicki Sant.

Art collectors living in Wash-
ington, D.C., the Sants paid $17.5
million for a condo overlooking
the park and filled it with a vast
collection of pieces by artists
including Willem de Kooning,
Pablo Picasso, Joan Mitchell and
Isamu Noguchi. “Building a
postwar art collection there be-
came as much fun as we ever
had together,” said Mr. Sant,
founder of the Virginia
power company AES
Corp. Still, “the best
art in the apartment
are the views.”

Ms. Sant died in
2018 at age 79, and
Mr. Sant, 91, is listing
the four-bedroom
condo for $39 million.

Located on the 28th

floor of the Residences at the
Ritz-Carlton on Central Park
South, the full-floor unit is
about 6,800 square feet with 13
windows facing the park, ac-
cording to listing agent Carol
Staab of Douglas Elliman. The
entry foyer opens to a large gal-
lery, bookended with sculptures
by Andy Goldsworthy that are
included in the sale. (The rest of

HomeWith Views of
Central Park for Sale

FOR SALE

$39
MILLION
6,800 sq. ft.,

4 bedrooms, park
views, library,
2 offices

and the sunlight and couldn’t
have made an offer fast enough,”
she said. “I showed all my cards. I
was terrible.”

She sometimes hosted the
writer’s room there for her shows,
she said, and her husband,

Ms. Schumer said she loves
how the apartment feels “like a
fancy rich person’s apartment”
but still has a family vibe. She
said she failed at the art of nego-
tiation when purchasing it. “I
walked in and looked at the views

ium-like room with angled sky-
lights and a custom gas fireplace
made of glass and anthracite
stone. A key-locked elevator opens
directly into the unit, which also
comes with a private parking
space.

Comedian and actress Amy
Schumer is listing her Manhattan
apartment, an Upper West Side
penthouse with expansive outdoor
space, for $15 million.

Perched atop a landmarked
Beaux-Arts prewar building on
Riverside Drive, the roughly
4,500-square-foot, full-floor pent-
house has five
bedrooms, ac-
cording to list-
ing agent Adam
Modlin of Mod-
lin Group.

Ms. Schumer
bought the
condo for $12.15
million in 2016,
records show.
The “Trainwreck” star, 40, de-
scribed the property as her “Man-
hattan dream apartment.”

“I’m someone who came from
having to share a bed with my
mom,” Ms. Schumer said. “We had
no money.” She added that she
had also once shared a studio in
Chinatown with a stranger she
met on Craigslist. Buying this
apartment, she said, was “a big
deal for me. It felt like such a pal-
ace.”

Enclosed in glass, the apart-
ment has 360-degree views of the
neighborhood and roughly 3,000
square feet of outdoor space, in-
cluding wraparound terraces and
a private rooftop garden. The
main living space is a large, solar-

Comedian Amy Schumer Puts Her
‘Dream Apartment’ on the Market

chef Chris Fischer, would make
meals for everyone. The couple
raised their son in the apartment
for his first three years.

While pregnant, Ms. Schumer
redecorated the apartment with
help from the interior-design firm
Clements Design. Ms. Schumer
said she hired the company after
admiring their work in the home

of her friend,
the actress Jen-
nifer Lawrence.
“I thought it
was so beauti-
ful, with all the
modern finishes
but this really
kind of timeless
elegance,” Ms.

Schumer said of Ms. Lawrence’s
home.

Ms. Schumer declined to say
specifically where the family is
moving, but said they wanted to
be closer to their son’s school,
and dropped a suggestion that
their new home might be Brook-
lyn.

“It’s pretty obvious where we
are going,” she said. “If you leave
this borough, what borough do
people usually move to? It’s not
rocket science.”

Ms. Schumer is best known for
her popular stand-up, as well as
for movies such as “Snatched.”
Her TV show, “Life & Beth,” pre-
miered on Hulu earlier this year.

—Katherine Clarke ED
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a hotel and retail on its lower
floors, is well known for its cop-
per pinnacle. It was built in 1921
and has been owned by former
Philippine President Ferdinand
Marcos and first lady Imelda Mar-
cos as well as late real-estate titan
Bernard Spitzer and his son, for-

mer New York Gov. Eliot
Spitzer. Construction on
the condos began in 2017.

New York has seen only
a small scattering of big-
ticket transactions this
year, including a $70 mil-
lion sale at 432 Park Ave-
nue, which is also on Bil-
lionaires’ Row, by British
pharmaceutical magnate
Meeta Patel as well as the
$56 million sale of a
nearby townhouse that
was tied to Algeria-born
businessman Farid Bed-
jaoui. Billionaire investor
Daniel Och also closed on
the sale of a Manhattan
penthouse overlooking
Central Park for close to
$190 million.

While the New York
luxury market has been
extremely active in recent
months, there have been

few transactions of $50 million
and above, local agents said. The
Aman deal is expected to be
topped by several larger deals in
contract at the same building
later this year, according to a per-
son familiar with the situation.

—Katherine Clarke

A full-floor apartment at Aman
New York, a luxury condominium
on New York City’s Billionaires’
Row, has closed for $55 million, a
spokesman for the project con-
firmed. The deal is one of the
most expensive
to close in the
city so far this
year, local
agents said.

The apart-
ment comprises
the full 22nd
floor of the con-
dominium,
which occupies
the upper levels
of the Crown Building
near the southeast cor-
ner of Central Park. The
asking price was
roughly $62.5 million,
according to the offer-
ing plan filed with the
New York Attorney
General’s office.

The unit com-
prises roughly 6,300
square feet and four
bedrooms, according to
the offering plan. The
identity of the buyer,
who was represented
by Tal Alexander of the
Alexander Team at
Douglas Elliman,
couldn’t be determined.
Mr. Alexander declined
to comment.

Aman New York is
developed by Miami-
based OKO Group, the
development company
founded by Aman owner and
chairman Vlad Doronin, as well as
London-based Cain International,
a private real-estate investment
and development company. Sales
started at the 22-unit project in
early 2020.

The Crown Building, which has

Manhattan Condo Sells in One
Of City’s Largest Trades of the Year

Asking price: about $62.5million

Ms. Schumer paid $12.15million in 2016.

FOR SALE

$15
MILLION
4,500 sq. ft.,
5 bedrooms,
private rooftop

garden

SOLD

$55
MILLION
6,300 sq. ft.,
4 bedrooms,
Central Park
views,

full 22nd floor
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A Living Room for Lounging
In a Chicago suburb, a couple wanted a space that would ‘wow’ without being too formal; a sofa was custom-made to fit the bill

T
his Highland Park, Ill., house
is the second project that Chi-
cago-based designer Kara
Mann has worked on for this
family. “We did one house to-

gether when they were raising their kids,
which was a renovation plus additions,”
Ms. Mann says. “This one was ground up.
Their kids are grown, so this is them
downsizing, but it’s still a big family
home.” That first house topped out at over
18,000 square feet; this one, although
smaller, is still around 10,000 square feet.
The original house had a living room that
was lovely, but rarely used, says Ms.
Mann, whose eponymous design firm has
offices in Chicago and Los Angeles.

To avoid that problem in the new
build, the couple strategized on flow and
function with Northworks, a Chicago-
based architecture firm, as well as with
Ms. Mann. “For the public rooms, the
wife likes a ‘wow,’” the designer says.
“But they wanted to be sure the living
room wasn’t a formal area, so people
would lounge and hang out in that
space.” More specifically, the couple re-
quested a sectional. The designer notes
that this custom-made one, while large,
nicely fills the room and works perfectly
for watching TV, socializing or sitting by
the fire.

Here are some design elements of the
close to $232,000 living room, which Ms.
Mann says combines comfort with wit
and style.

1. The mohair-covered sectional sofa was

custom-made by Classic Design. “The wife

loves tufting and channeling, so that was

an inspiration,” Ms. Mann says. “The base

is a polished chrome which elevates it a

bit and lightens it up.” // Price: $64,000

2. “The husband wanted a big ottoman he

could put his feet up on,” Ms. Mann says.

“The wife wanted these coffee tables and

fortunately, she won.” The tables are pol-

ished nickel, which the designer used

throughout the house, and are customized

versions of the Cy tables by Hao Wai. //

Price: $25,500

3. The Tai Ping rug is a wool and silk blend

that incorporates different pile heights for

a plush, shaggy carpet. // Price: $43,100

4. The white glazed, crayon-on-ceramic

vases on the console behind the sectional

are by artist Cary Leibowitz. “I saw his

work at an art fair in New York and loved

it,” Ms. Mann says. “The sayings on them

are so tongue in cheek and funny, I knew

the wife would like them.” The phrases in-

clude, “Ugh, he’s crying again,” “Howdy,

cloudy why so pouty?” and “Because I

can’t.” // Price for the collection: $26,525

5. “She likes her fur,” Ms. Mann says, talking

about the wife’s request for the full pelt sil-

ver fox fur throw. “I intentionally kept it un-

derstated. We didn’t want it to pull focus

from the rest of the space.” // Price: $5,500

BY LAURA HINE
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Room cost: $232,000

©2022 Coldwell Banker Realty (FLA License No. 2027016). All Rights Reserved. Coldwell Banker Realty fully supports the principles of the Fair Housing Act and the Equal Opportunity Act.
Operated by a subsidiary of NRT LLC. Coldwell Banker, the Coldwell Banker Logo, Coldwell Banker Global Luxury, the Coldwell Banker Global Luxury logo are registered and unregistered
service marks owned by Coldwell Banker Real Estate LLC. The property information herein is derived from various sources that may include, but not be limited to, government records and

the MLS. Although the information is believed to be accurate, it is not warranted and you should not rely upon it without personal verification.
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Real Estate Team in
THE NATION

Ranked in REALTRENDS The
Thousand as advertised in
TheWall Street Journal

This is a once-in-a-lifetime opportunity to own 125,161 SF on guard-gated La Gorce Island.
Never before available on the market, this is the largest assemblage of land currently
available for purchase on Miami Beach in one of the most exclusive island communities
with 600+ feet of sparkling water frontage and stunning views of Biscayne Bay and the
Miami skyline. Possibilities are endless to develop your dream compound.

18 LAGORCE CIRCLE
MIAMI BEACH, FL

OFFEREDAT:
$170MILLION

125,161
SQUARE FOOT LOT

600’+
WATER FRONTAGE

AWorld of PossibilitiesA World of Possibilities
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hansen house in a half-de-
molished state. Ms. Ebeling
is part of a group that runs
a symposium and tour to
celebrate the Moderns.

“We learned the way to
save them is to live in them
and be stewards,” she says.

She and her husband
successfully applied to have
their home, known as the
Tatum House (the New Ca-
naan Moderns are named
for their original owners),
added to the National Reg-
ister of Historic Places in
2010. Listing the house this
way doesn’t necessarily
protect it from demolition,
but draws attention to its
status as a home deemed
worthy of preservation.

The couple gave the
house more than $1 million
in updates, working with
some of Mr. Smallen’s con-
temporaries to keep the
renovations respectful of
the home’s aesthetic. Mr.
Smallen wasn’t a Harvard
Five architect but worked
for Mr. Noyes, and John
Black Lee, sometimes re-
ferred to as the “sixth of
the Five,” helped the cou-
ple.

Mr. Smallen’s firm ex-
panded the home in 1967,
so such changes were in
keeping with his architec-
tural philosophy. The home
is now about 3,900 square
feet.

Ms. Ebeling, a freelance
writer, and Mr. Bloom, an
entertainment lawyer, re-
cently put the house on the
market. They are relocating
to Los Angeles, where they
say they will seek out an-
other architecturally signif-
icant home.

“We’re more than a little
wistful” to leave the house,
says Mr. Bloom. “It’s bitter-
sweet.”

Their 5-bedroom house
listed in March for $3.4 mil-
lion, then dropped its price
to $3.3 million in April. It is
now in contract for close to
the asking price, she says,
with an anticipated summer
close.

“We expected to sell to
someone who would pre-
serve the house,” says Ms.
Ebeling, “and we’re really
happy that the buyers are
enthusiastic about the de-
sign and the home’s his-
tory.”

Midcentury Modern
houses can be a tough sell,
since they tend to be
smaller than houses built
today. The glass exteriors
also make their inhabitants
more visible to outsiders,
says Mrs. Stringfellow.

“There’s a lifestyle that
goes along with it, a bit of

Mr. Bloom and Ms. Ebeling, shown with their daughter, Clara

Bloom, bought the Hugh Smallen-designed house in 1999 for

$700,000 and gave it more than $1 million in updates.

Modernist
Homes

The TatumHouse, circa 1962

naan, with its then-loose
zoning regulations and
large tracts of affordable
land, provided a canvas for
them to try what was then
an experimental architec-
ture style, according to the
website for the documen-
tary.

The town is now an af-
fluent New York City sub-
urb with an average home
price of $2 million, Mrs.
Stringfellow says, and while
its surviving Midcentury
Moderns garner respect
and attention, they are not

ContinuedfrompageM1

entirely safe from demoli-
tion.

Over the years, their
owners have fought to keep
the homes standing, includ-
ing petitioning for zoning
variances to do thoughtful
additions. “They don’t want
McMansions,” Mrs. String-
fellow says.

The homes don’t come
on the market that often,
but people who snag them
are welcomed into a “colle-
gial community of like-
minded preservationists
who were drawn here,” she
says.

One of the Bauhaus-in-
spired houses, designed by
Hugh Smallen in 1962, is
owned by Craig Bloom, 55,
and Ashlea Ebeling, 56. The
couple purchased it in 1999

for $700,000 and raised
their daughters there, but
Ms. Ebeling says that an-
other bidder on the house
was a developer. She also
says she saw a John M. Jo-

The Bremer House, designed by Eliot Noyes, is pictured in the 1950s. Lyn Bremer Chivvis

grew up in the house and now lives in another New Canaan home designed by Mr. Noyes.

The Bremer House, circa 1951

discipline,” she says. “A lot
of people can’t live that
way because there’s not a
lot of stuff out.” (If you’ve
ever run around madly
sweeping mail and gew-
gaws off countertops before
friends arrive, you are not
ready.)

The houses appeal to
younger buyers who gener-
ally look for homes in a
lower price range, says Mrs.
Stringfellow: “A Modern un-
der $2 million is in greater
demand and will sell faster
than one in the $3 million-
plus range.”

Much like the rest of the
country, however, there are
many more buyers than
available homes in New Ca-
naan right now, she said,
which is driving up prices.

Last year there were 11
Midcentury Modern homes
sold in New Canaan, and
four of them went for over
$2 million, despite being
listed under $2 million, she
says.

“Demand drove them up
to $2.2 to $2.3 million,”
Mrs. Stringfellow says.

One of them, the com-
pletely renovated Rogers
House, was listed at $5 mil-
lion and sold for $4.8 mil-
lion in November.

The buyers of the five-
bedroom Rogers House, de-
signed by Mr. Lee in 1957,
were I.C. and Li-Ling Chien.

“We were looking for a
modern house but not too
ultramodern, and a house
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Now a museum, the Glass House in New Canaan was

designed by Philip Johnson, a member of the Harvard Five.

The Glass House, circa 1949

MANSION
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good job in terms of rede-
sign without killing the
original aesthetics,” says
Mr. Chien. He and his wife,
44, moved to New Canaan
from New York City’s Upper
West Side. Coming from a
condo, he says, they were
already accustomed to min-
imalist living.

“We’ve learned to let
things go,” Mr. Chien says.
“You watch what you buy.
We’re not used to a subur-
ban lifestyle where you go
to Costco and buy a bunch
of stuff.” He estimates that
they have only filled 40% of
the home’s storage.

Peg Bull, 74, a retired

marriage and family coun-
selor, recently won a bid-
ding war for a four-bed-
room, approximately 2,300-
square-foot Midcentury
Modern house, beating out
a developer. Mrs. Bull was
particularly motivated to
win the home: She had
spent her early childhood

living there.
Built in 1949 by the ar-

chitecture firm Sherwood,
Mills and Smith, the house
was her parents’ first home.
They were immigrants from
Denmark in the 1930s. Her
father, the late designer
Jens Risom, was a pioneer
of modern Danish furniture;

she says he once told Frank
Lloyd Wright, “I think you
should stick to houses, and
I’ll stick to furniture.”

Mrs. Bull’s family lived in
the house for about 10
years before moving to a
larger Colonial for more
space when her brother,
Sven, was born.

Mrs. Bull says she had al-
ways loved the house. “It’s
small, one floor, with the
lovely indoor/outdoor em-
brace early Midcentury
Modern homes are famous
for,” she says.

When the house went on
the market, she and her
husband, physician Sher-
man Bull, 85, jumped at the
chance to buy it. It was be-
ing sold by the estate of the
people who bought it from
her parents for $35,000 in
1959, and who had lived in
it for the past 50 years.

“When we went through
[the for-sale house], I said,
‘Oh, that was my desk’ and
‘That was my sister’s. They
haven’t changed it at all,’ ”
says Mrs. Bull.

The Bulls purchased the
National Register home in
August for $1.1 million; it
was listed at $995,000. Mrs.
Bull likes the minimalist na-
ture of the house and deliv-
ers pithy zingers on today’s
excesses: “Great rooms?
What a waste!” and “Do you
need four curtains there, or
could you have one?” And
of the 11-by 12-foot bed-
room typical of such homes,
she says, “It’s big enough.
It’s a bedroom. Sleep in it!”

Needless to say, she is
not overly sentimental and
has worked on a laundry
list of changes to be com-
pleted before their intended
move-in date in mid-July.

“This is not a monu-
ment,” Mrs. Bull says. “We
want to honor the Midcen-
tury Modern, but we want
to bring it into the 21st
century.”

that has a little bit of his-
tory,” says Mr. Chien, 46,
who works in finance. “This
was a perfect find.”

At approximately 5,600
square feet, the house had
undergone renovations that
increased its footprint by
about 30%.

The architect “did a very
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The Rogers House was designed by John

Black Lee, who is sometimes referred to

as the ’sixth of the Five.’ I.C. and Li-Ling

Chien bought the renovated house for

$4.8 million in November of 2021.

Peg Bull is renovating the four-bedroom

house, where she lived as a child.

The Rogers House, circa 1957

The Jens Risom-Durisol House, circa 1949
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SAVE
$170

TOP
12
Wines You
Need to Try

Plus
3 BONUS Bottles

A place to become... A business leader, a teacher, an
artist. If kids and teens can dream it, Boys & Girls Clubs can
help them become it. Because at our Clubs, it’s not magic
that makes dreams come true, it’s the people. Like our
Youth Development Professionals who ensure our youth have
a place to feel physically and emotionally safe. A place to
belong. A place to have fun. A place to learn and grow on their
path to a Great Future.

It’s about the path that gets you there.
It’s not just about achieving your goals...

GreatFutures.org
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$36 million—a Wisconsin
state record. The buyer was
J. Christopher Reyes, a food
and beverage distribution
billionaire whose Reyes
Holdings is based in the Chi-
cago area.

Unlike some hot real-es-
tate markets, where desir-
able properties flip when
prices rise, few waterfront
homeowners on the lake
seem eager to sell. That
marks a shift from a decade
ago.

“I went back and saw a
video I had done in 2012
where I remarked, ‘It’s a
great time to be in the mar-
ket for Lake Geneva lake-
front—we have about 40
properties for sale,’ ” said
Bob Webster, a broker with
Compass who has sold
homes in the area for 44
years. “Right now, there’s
basically seven.”

One, a vacant lot with
145 feet of water frontage,
is listed at $5.595 million.
Another, Villa Hortensia, a
1906 estate on 20 acres
named for the wife of its
first owner—a meatpacking

ContinuedfrompageM1

Joe and Judy Cosenza added a clock tower with a bell
designed by Ms. Cosenza that chimes three times a day. A
reading nook, above, and one of seven bedrooms, below.

OnGeneva
Lake,Wis.

MANSION

Dave and Sharon Mehr bought a new-build home with five
befrooms. Mrs. Mehr, above right, with her sister, Jeanne
Furlong, who has a home in nearby Fontana-on-Geneva Lake.

$5.8+
MILLION
Cost of lot and

construction for the
Cosenza home

tycoon who threw himself
from the window of his
eighth-story Chicago apart-
ment when his company’s
stock crashed—is on the
market for $20.75 million.

Sharon Mehr and Dave
Mehr, who live in the Chi-
cago suburbs, began hunt-
ing for a lakefront home
last year, after Mr. Mehr
and his partners sold their
company. The couple al-
ready owned a home with
water views in the village
of Fontana-on-Geneva
Lake—one of three munici-
palities on the lake, along
with Lake Geneva and the
village of Williams Bay—
that they purchased in
2019.

But Ms. Mehr wanted a
front seat on the lake itself,
where the mail is still deliv-
ered by boat in the sum-
mer, locals ice-fish in the
winter, and turn-of-the-cen-
tury Tudor manors, Spanish
villas and French châteaux
are all part of the view. “I
always wanted to be on the
lakefront,” said Ms. Mehr,
61, who spent childhood
summers on the lake.

Thanks to a chance en-
counter, the Mehrs met a
builder who was two-thirds
through the construction of
a three-story, five-bedroom
waterfront house in the city
of Lake Geneva—one of a
handful of spec houses de-
veloped in recent years.

The property hadn’t been
listed yet. The Mehrs made
an offer on the spot, paying
$3.2 million for the 5,000-
square-foot home, com-
pleted in the spring of
2021. After fielding multi-
ple offers on their Fontana
home, they sold it to a
friend for $1.4 million.

The Mehrs’ new home
has 60 feet of waterfront, a
patio with a fire pit and a
pier for their tritoon boat—
a triple-hulled pontoon
ideal for puttering around
the lake or dropping anchor
in one of its quiet bays for
a swim.

“We have floor-to-ceiling

windows on the first floor,
and you feel like you are
sitting on a boat; you just
see water,” Ms. Mehr said.
“We sit out at the fire pit
at night, we cook, we drink
way too much.”

They also walk their dog
along the 26-mile public
path that encircles the lake,
winding past its historic
homes. Once an ancient ab-
original trail, the path be-
came a well-trodden byway
for the workmen who built
the Gilded Age mansions.

Joe Cosenza and his
wife, Judy Cosenza, who
live in the Chicago suburbs,
bought a 3-acre waterfront
property in Lake Geneva in
2010, paying $3.46 million,
public records show. The
home, with about 160 feet
of lake frontage, sits di-
rectly across the water
from the Wrigley estate, a
string of grand homes and
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$3.2
MILLION
Price of the Mehr
home in 2021
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Sunbelt grapple with the
worsening effects of climate
change, such as rising sea
levels, record droughts and
wildfires, a cool freshwater
lake in the northern Mid-
west has particular appeal.

One of Mr. Handle’s cli-
ents, a Los Angeles televi-
sion director, has been
hunting for a Geneva Lake
home for more than two
years—even though neither
she nor her wife has ever
been to Wisconsin. He said
the couple want to fly to
Chicago and be somewhere
with water but without
fires or water-resource
problems. “From a global-
warming standpoint, that’s
their driver,” he added.

The reason his client’s
hunt is taking so long may
have something to do with
lakefront owners like Mar-
gie and Tom Riordan, na-
tive Chicagoans who split
their time between the city
of Lake Geneva and St. Pe-
tersburg, Fla. The Riordans,
who are retired, bought a
six-bedroom home with a
sandy beach in Lake Geneva
for just over $3 million in
2012, public records show.
The property was once part
of the Bonnie Brae estate
owned by a Chicago lum-
beryard magnate. The Rior-
dans’ home occupies the
site of the original care-

taker’s cottage.
“Lake Geneva is a touch-

stone for so many people in
the Chicago area,” said Ms.
Riordan, 65, whose three
children and six grandchil-
dren all live in the greater
metro region. “We spend all
our Christmases there,
summer holidays. Two of
my three children and their
families moved into the
house for the first months
of the pandemic.”

The Riordans’ lake house
sits on a rise overlooking
the Narrows, where paddle-
wheel tour boats make
daily circuits in the sum-
mer. A flight of 87 steps
leads to a small boathouse,
a dock and the beach. “At
the beginning of the sum-
mer, it’s always a challenge;
by the end of the summer
we are in pretty good
shape,” Ms. Riordan said.
Her grandchildren know all

the tour boats by name.
Occasionally, the Rior-

dans check price estimates
for their home on real-es-
tate websites. “Every now
and then we look at the Zil-
low number and say, ‘Oh,
my God, should we sell that
place?’ ” Ms. Riordan said.
“But our grandchildren
would be heartbroken. So
we’ll stay put for as long as
we can walk those 87
steps.”

A public path encircles the lake, where boating and

kiteboarding are popular activities in the summer months.

WilliamsBay

Fontana-on-Geneva Lake

WISCONSIN

Gen
eva La

ke

Lake
Geneva

WI

baronial boathouses. Al-
legheny, a neoclassical
manse built in 1925, is next
door.

The Cosenzas decided
the sagging, six-bedroom,
circa-1980s home just
didn’t cut it. “We tore it
down,” said Mr. Cosenza,
78, who co-founded
a real-estate
company.
“When we
went to
build, we
thought,
‘We’ve got
this man-
sion on one
side of us—
who is going
to look at our
house?’ So we
decided we’d put a clock on
it.”

The couple spent about
$2.4 million to build an
8,000-square-foot, Nan-
tucket-style home with a
double-height living room,
seven bedrooms, several
large porches—and a 45-
foot clock tower. The trans-
parent clock face is 7 feet

tall. LED backlights illumi-
nate it at night, so you can
tell the time from across
the lake. A small cast-iron
bell strikes three times a
day—9 a.m., 12 p.m. and 3
p.m.—“for dismissal,” Mr.
Cosenza said, explaining
that both he and Ms.

Cosenza began their
careers as teach-

ers and
wanted to
pay homage
to their
school
days.

“We
don’t make

it do nine
chimes at 9:00,

or 12 at noon, be-
cause that would

bother the neighbors; we
just make it chime once,”
he said. Occasionally, Mr.
Cosenza sounds the chimes
with a hand control to sum-
mon his five grandchildren
to dinner.

Not everyone searching
for a home on Geneva Lake
is from the Chicago area.
As coastal regions and the

Margie and Tom Riordan’s Lake Geneva home has its own sandy beach, a private boathouse

and a dock—down 87 steps. The home overlooks the Narrows, a path for local tour boats.

$3+
MILLION

Price of the Riordan

home in 2012
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Geneva Lake is lined with grand turn-of-the-century mansions. Once hailed as the Newport of the West, the lakeshore city has embarked on a glittering new chapter.

29
lake homes

accounted for sales

of more than

$91.5 million

in 2021

81
lake homes sold

for a collective

$131.2 million

in 2020

©2020DowJones & Company, Inc. All rights reserved. 4DJ7895
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PRIVATE PROPERTIES

Ms. Mangano, who is divorced,
moved into the house when her
children were teenagers and said
she is now selling her longtime
home in an effort to downsize.
Her children and grandchildren
stayed with her early in the pan-

demic, but they have returned to
their prepandemic lives, she said,
adding that she hasn’t decided if
she will stay local.

Early pandemic-related lock-
downs were “a time and a place
I’ll never be able to recapture

with my kids and my grandkids,”
she said. “We barbecued every
night, sat on the patio, and swam.
I’m such a busy person—all my
children are too—and we would
never have had that quality time.”

Since her initial success in the

early 1990s, Ms. Mangano has ac-
quired hundreds of patents and
trademarks, she said. She was
also executive producer of “Joy,”
which starred Jennifer Lawrence.
Today, she is chief executive offi-
cer of “CleanBoss,” a product line
she founded, and is an executive
producer of USA Network’s
“America’s Big Deal,” where in-
ventors sell products on air.

Mr. Elliott has the listing with
his son and colleague, Zach El-
liott. The home is set to be the
most expensive on the market in
the area and would set a record in
St. James if it sells at asking
price, according to Shawn Elliott.

North Shore homes sold for an
average of $632,000 in the first
quarter of 2022, up 1.8% from the
same time last year, according to
Douglas Elliman.

—Sarah Paynter
V
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Joy Mangano, the inventor who
inspired the 2015 film “Joy,” is
listing her Long Island home for
$20 million.

The 14-bedroom, roughly
22,000-square-foot estate is lo-
cated in the hamlet of St. James,
about halfway between New York
City and the Hamptons on Long
Island’s North Shore, said listing
agent Shawn Elliott of Nest Seek-
ers International.

Ms. Mangano, 66, is best known
for inventing the self-wringing
Miracle Mop in 1990; she has
since sold over
$3 billion worth
of products on
television, she
said. She pur-
chased the
house for $1.35
million in 2000,
according to
property re-
cords. Ms. Man-
gano, who grew up on Long Island
and dreamed of having a “big
mansion” as a young girl, said she
spent “millions and millions” of
dollars renovating it.

“I am a meticulously detailed
person,” said the QVC and the
Home Shopping Network (now
HSN) star. “Everything has to be
perfect around me.”

During her residence, she said,
the home’s “multitude of closets”
helped prompt iterations of an-
other one of her inventions: velvet
Huggable Hangers, which prevent
clothes from falling off. The
“enormous” kitchen inspired her
collaboration with chef Todd Eng-
lish for ceramic nonstick cook-
ware, she said.

Built in 1917, the home has a
two-story great room, two sun-
rooms and a dining area with
beamed cathedral ceilings. Other
amenities include an indoor pool,
gym, sauna, massage room and
separate guest and staff quarters,
said Mr. Elliott. Outside, the
roughly 9-acre property has a
four-car garage, a waterfall and a
tennis court with a covered
lounge area.

Joy Mangano Lists Long Island Mansion

FOR SALE

$20
MILLION
14 bedrooms,
22,000 sq. ft.,
indoor pool,
massage room

2000 purchase price: $1.35million.

GL Homes
phone: 800.495.6406

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!

Enjoy a magnificent clubhouse, resort-style pool, pickleball, and so much

more. Single-family homes include luxury standard features. 3 amazing

locations – Boynton Beach, Naples, and Port St. Lucie. Experience the best

today! Call or visit for more.

From the $400s to over $1 million ValenciaLiving.com

55+ LIVING IN 3 GREAT FLORIDA LOCATIONS

Gustave White Sotheby’s International Realty
phone: 401.849.3000

‘The Merritt House’ - a classic New England colonial exuding modern
elegance on a beautifully landscaped double lot in Newport’s coveted Point

neighborhood. Historical charm masterfully preserved & renovated as a

“wellness home” with an open concept plan & modern guest cottage. Gourmet

kitchen, two primary suites, one on the first floor, media room, & add’l living

quarters in the cottage. Turn-key including the designer furnishings.

$2,650,000 GustaveWhite.com

NEWPORT, RHODE ISLAND

Jay Murphy
phone: 813.690.5060 email: jmurphy3234@gmail.com

One-of-a-kind Lake Front Estate. 5BR/5B. 20 minutes from the airport
and easy access to anywhere in Tampa Bay. Private gated driveway through

4.5 acres with a large ski sized lake and dry boat dock - Boat included with

sale. Huge pool and 2 story lanai. Separate 2BR guest house with indoor bar,

custom putting green, and multiple horse stables attached.

$4,200,000 www.thetampalakehouse.com

ODESSA, FLORIDA

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com

ADVERTISEMENT

Nick Thomson
phone: 441.705.6563 or 441.505.6563 nickwthomson@gmail.com

Beach Front Estate in Bermuda. “Sandcastle” is a rare find in Bermuda.
Nestled between two national parks with sweeping views of the south shore

and offering over 7000 sq ft, 5/6 BR/4.5 BA, private beach, chef’s kitchen,

sunpower solar panels and tesla powerwalls. Built in 2015 and first time on

the market.

$4,750,000 sandcastlebermuda.com

WARWICK, BERMUDA

Chris Leavitt / Kim Spears

Douglas Elliman Florida
phone: 917.664.0720 or 772.263.2505

6881 SE North Marina represents a singular opportunity to own on the
most coveted street in all of Sailfish Point! With nearly 13,000 sq.ft. of

indoor and outdoor living space, this one-of-a-kind home makes for the

perfect waterfront retreat. Sailfish Point provides residents with the utmost

level of privacy and an unrivaled resort lifestyle.

Offered at $12,450,000

HUTCHINSON ISLAND, FLORIDA

Red Ledges Realty

Joe Carter
phone: 435.657.4090 email: Sales@RedLedges.com

Mountain View Village is Red Ledges’ newest neighborhood located steps
away from the award-winning Village Center, which features a resort-style

pool and a full service restaurant and bar.With five models to choose from,

this opportunity allows you to customize a new home. Red Ledges is the ideal

base for skiing, biking, hiking and more, only 10 minutes from Deer Valley

Resort and 45 minutes from SLC International Airport.

Price Upon Request. RedLedges.com

RED LEDGES – HEBER VALLEY, UTAH
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Two years after selling a por-
tion of his oceanfront Hamptons
estate to neighbor John B. Hess,
the designer and artist
Helmut Lang has sold the
rest of his property to Mr.
Hess and another neigh-
bor for a total of roughly
$70 million, according to
people familiar with the
deal.

Mr. Hess, CEO of Hess
Corp., paid around $30
million for about 1.1 acres,
while investor Howard Marks paid
approximately $40 million for
roughly 1.6 acres, the people said.
Messrs. Hess and Marks have each
amassed sprawling compounds on
either side of Mr. Lang’s East
Hampton estate, which is sepa-
rated from the beach by dune-
filled land owned by the Nature
Conservancy. The terms of the
deal allow Mr. Lang to remain in

the home for two years.
Messrs. Lang and Marks de-

clined to comment. Mr. Hess
didn’t respond to re-
quests for comment.

Mr. Lang purchased his
Hamptons property in
1999, buying three par-
cels spanning about 3.5
acres for $15.5 million,
records show. The estate
contains a main house
that he filled with his
own art and gifts from

friends, as well as a swimming
pool, a guesthouse, a large garage
and an artist’s studio where Mr.
Lang worked.

The latest purchase gives Mr.
Marks, a co-founder of the alter-
native-asset manager Oaktree
Capital Management, a total of
approximately 8.3 acres. Mr. Hess
now has about 5.1 acres.

Mr. Lang’s home wasn’t offi-

Helmut Lang
Sells Estate to
His Neighbors

SOLD
(APPROX.)

$70
MILLION

2.7 acres,
house, pool,
guesthouse

cially on the market. But a few
years ago, he quietly shopped the
entire estate for $100 million, or
two parcels for $65 million, ac-
cording to a person familiar with
the property. In 2020, he sold one
parcel, a nearly 1-acre lot, for $9
million to Mr. Hess.

Mr. Hess originally paid roughly

$22.9 million in 2010 for a parcel
on Tyson Lane, records show. He
added a second parcel for $7 mil-
lion in 2012. In 2010, Mr. Marks
bought a pair of adjacent proper-
ties on Tyson Lane for about $30
million, records show, then added
three parcels to the compound for
$32.5 million in 2019.

Mr. Lang, a designer known for
minimalist clothing, quit fashion
in 2005 after selling his brand to
Prada, and turned to art.

—E.B. Solomont

EA
G
LE
V
IE
W

 See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

Mr. Lang paid $15.5million for 3.5 acres in 1999.

Distinctive Properties
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ABSOLUTE LAND

AUCTION
Wed, May 12, 12:30pm
at the Train Station,
414 Washington St,
Altavista, VA
228 Acres
onLeesville Lake

Premier Land

AUCTION

1,019 Acres in 7 Scenic Tracts1,019 Acres in 7 Scenic Tracts

Wed, June 22 at 12:30PM
Floyd County, VA

One of a Kind!

Twin FFir EEstatess

CALDRE#00812754/#01296734
510.928.7447

Anian Pettit Tunney
5BR • 5+++BA • $12,100,000

New Listing! This stunning French

inspired estate in the heart of Piedmont,

seamlessly combining grand elegant

details and modern comfort.

⊲ BY APPOINTMENT ⊳

75 GLEN ALPINE ROAD
PIEDMONT • CA

Adrienne Krumins

CALDRE#01955500
925.482.4759

Laura Zeidan
3BR • 2BA • $1,048,000

Updated Glenview Traditional with
serene views, revitalized kitchen and
baths, including primary suite. Additional
lower bonus room and expansive deck.
Close to shops and dining of Montclair
and Glenview! 899Glendome.com

⊲ OPEN SAT & SUN 1-4PM ⊳

899 GLENDOME CIRCLE
OAKLAND • CA

CALDRE#00812754/#01296734
510.928.7447

Anian Pettit Tunney
6BR • 4.5BA • $4,995,000

NewListing! Elegant Georgian style home

on 1/3 acre. Unbelievable San Francisco

Bay views, just blocks from schools, parks

and transportation.

⊲ OPEN SUN 2-4:30PM ⊳

345 EL CERRITO AVENUE
PIEDMONT • CA

Adrienne Krumins

Secluded Executive Northwoods Retreat
SERENDIPITY LODGE

Want Privacy? 300 plus acres with 7 miles
of navigable trails. 2 Private Lakes - No
Public Access. One Main Full Log Home
with 3-Car Garage, 2nd Half Log Home all
with Full Electric. Loaded with Deer, Geese

and Grouse. $1,669,500
Make this into your Hunting, UTV, ATV

and Snowmobile Compound!

Contact Paul Ross at 715-661-0452
or paul@birchlandrealty.com

WWW.BIRCHLANDREALTY.COM

AUCTIONS

CALIFORNIA CALIFORNIA

WISCONSIN

NOTABLE
COMMERCIAL
PROPERTIES
EVERYWEDNESDAY

©2022 Dow Jones & Company, Inc.
All Rights Reserved.
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sales.realestate@wsj.com

Formore information visit:
wsj.com/classifieds



THEWALL STREET JOURNAL. Friday, May 27, 2022 |M13

HOMES NEEDED / BUYERS WAITING

Park Cities area / Up to $2,500,000

NEEDED Homes in the
Park Cities area, like this one

SHELLE CARRIG / 214-450-8782 / scarrig@briggsfreeman.com
VALERIE DILLON / 214-755-3036 / vdillon@briggsfreeman.com

ASHLEY AKIN PEARL / 214-244-1084 / apearl@briggsfreeman.com

BROOKE VAWTER / 214-642-8012 / bvawter@briggsfreeman.comLAUREN VON ROSENBERG / 469-386-3485 / lvonrosenberg@briggsfreeman.com

JAMES SAMMONS III / 214-701-1970 / jsammons@briggsfreeman.com

BARBARA SCHWEITZER / 817-821-2694 / bschweitzer@briggsfreeman.com
THURMAN SCHWEITZER / 817-475-4060 / tschweitzer@briggsfreeman.com

BARBARA ARREDONDO / 214-642-7696 / barredondo@briggsfreeman.com STEVE KILLINGBACK / 469-230-4388 / skillingback@briggsfreeman.com

CATHERINE LEE / 214-500-7002 / clee@briggsfreeman.com

OVERTON PARK / FORT WORTH, TEXAS

3920 Thistle Lane / $1,299,000

LOCHWOOD / DALLAS, TEXAS

11340 Lanewood Circle / $389,000
PLANO, TEXAS

6416 Riverside Drive / $2,000,000

EAST VILLAGE / DALLAS, TEXAS

4718 Manett Street / $899,000
HOMES NEEDED / BUYERS WAITING

M Streets / Up to $1,500,000

PRESTON HOLLOW / DALLAS, TEXAS / 1.36 ACRES

5711 Park Lane / $3,990,000

LAKE FOREST / DALLAS, TEXAS

7107 Lake Edge Dr / Listed for $3,500,000

CHIHUAHUA, MEXICO / 81,966± ACRES

El Palmar / Price upon request

CEO Robbie Briggs on why you should care that your local real estate agent has global ties

NORTH TEXAS’ #1 LUXURY BROKERAGE

Nothing compares.

VIDEO TOURS ON BRIGGSFREEMAN.COM/TOUR

B R I G G S F R E E M A N . C O M

214-350-0400 FIND US ON SOCIAL MEDIA @BRIGGSFREEMAN AND #BRIGGSFREEMAN

Apop quiz: If you are thinking of a

second home or vacation home,

where will it be?

No matter if you answer

Colorado or Croatia, have I got news for

you: Because we are part of the Sotheby’s

International Realty® family across the globe,

our own agents here at home in North Texas

have connections and relationships with

the other best agents in the business. They

number 25,000 around the world, in every

popular and offbeat place you can imagine.

That agent network is known for be-

ing completely unique, and quite powerful.

What does it do? One easy answer is that it

brings more volume and value to our agents’

businesses. In fact, clients referred from one

Sotheby’s International Realty agent to an-

other can make up a full 25 percent of an

agent’s annual business, sometimes more.

And, last year alone, the total sales volume

from referrals within the network increased

nearly 80 percent over 2020, to an impres-

sive $5.2 billion. One reason? More people

are working from anywhere, so home can be

anywhere, too.

The network also means our agents are

aligned with one of the world’s most recog-

nized and respected brands in any industry:
Sotheby’s, which has stood for quality and

service since 1744. And that’s where you

come in. Working with our agents means

you’re in for exceptional quality and service,

anywhere. Are you buying? Selling? Dream-

ing? They can help you with all of it — and

entrée into spectacular listings is just the

start. Our agents have made genuine, life-

long friendships with their peers in all kinds

of places, which means you will get the same

level of information, advice and service that

they always strive to give you. We trust other

Sotheby’s International Realty agents com-

pletely — and that’s a great feeling.

If all of this sounds a little too warm and

fuzzy, consider this: In Texas alone, three of

the brokerages in the Sotheby’s International

Realty network referred each other $511 mil-

lion in sales in 2021. That’s right — more

than half a billion dollars.

Agents who are this connected, thought-

ful and successful are exactly who I’d want

handling my real estate transactions. Don’t

you agree?

FROM MY
PERSPECTIVE

WHAT THE CEO SAYS
Don’t miss Robbie Briggs’ weekly thoughts,
always on briggsfreeman.com/blog

ROBBIE BRIGGS
CEO

Briggs Freeman Sotheby’s
International Realty

rbriggs@briggsfreeman.com
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5408 Miller Avenue
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Back when I was a child, I
did something that now
seems foolish. One hot
summer day, while play-

ing outside a friend’s house, I
watched as he hoisted a bucket of
water up from a covered well,
filled a metal dipper and passed it
around.

Those were the days before the
polio vaccine, when sharing a
drinking source was forbidden. I
was hot and decided to take a
long sip. It was the coolest, best
drink of water I’d ever had.

Fortunately, nothing happened.
But at that moment, as I savored
the taste, I decided that going for-
ward I’d trust my instincts. I knew
that if I always did what was ex-
pected of me, I’d miss out on won-
derful things.

In Quitman, Texas, we lived in
a house my dad built. The bottom
was Austin stone and the top was
wood that he painted green. The
sides were covered with red roses
climbing over redwood trellises.
Our town was tiny and idyllic.

I always seemed to have an in-
side self and an outside self. The
outside self did everything that
was expected of me. But my inside
self was most important. It was
who I really was and what I really
thought about things.

My father, Edwin, was a water-
and-soil conservationist who
worked for the Texas A&M Uni-
versity Agricultural Extension
Service. He loved my spunk and
felt I’d need that in life.

He grew up in central Texas, an
area of cotton fields and black
soil. My mother, Virginia, was
from the Rio Grande Valley, and
as kids we spent a lot of time
there climbing citrus trees in my

teresting characters.
Summers were the most fun.

My friends and I had adventures
on our ponies, chewed on chunks
of tar that tasted like smoked
taffy and scavenged for Coke bot-
tles to collect the deposit change.

At age 12, I ordered a Silvertone
guitar out of the Sears catalog. I
played that thing for hours every
day and let my inside self emerge
and sing her little heart out.

I never made it into any of the
school plays because, as the
drama teacher told my mother
one day in the grocery store,
“Sissy didn’t learn her lines.”

But there were plenty of hard
times, too. After I was born, my
mother lost two babies. Then,
when I was a high-school junior in
1967, Robbie was diagnosed with
leukemia. The news turned my
world upside down.

We rallied around him, but
Robbie died. It was the fall of my
senior year, but school didn’t
mean much anymore. Nothing did.

After high school, I went to col-
lege for a week, but the allure of
the big city called. I left for New
York with my guitars and a small
suitcase. I sang in clubs and found
work as a model in an ad for Cha-
nel No. 5 perfume. But I was 5-
foot-2, and my modeling career
was short-lived.

I enrolled in the Lee Strasberg
Theatre & Film Institute and
learned about the sense-memory
technique. To my surprise, I
started to get acting roles.

My career turning point was
“Badlands,” in 1972. It was a life-
altering experience. I got to work
with Terrence Malick on his first
film. I also met and fell in love
with Jack Fisk, the film’s art di-

HOUSE CALL | SISSY SPACEK

Small-Town Life Helped
Her Prize Drama

The Oscar-winning ‘Night Sky’ actress pursued acting asmodeling fell short

grandparents’ backyard.
My two older brothers let me

tag along and looked out for me,
so I had more interesting experi-
ences than most little girls my
age. Ed was five years older and
Robbie was older by 16 months.

We shared a room, the three of
us, until we were in elementary
school. I had one little corner for
my toys and dolls.

From an early age, I had a pas-
sion for how things felt, smelled,
tasted and sounded. There wasn’t
that much going on in my home-
town. It was mostly nature. The
smell of flowers and trees and
fresh-cut grass was a big deal for
me.

When my mom’s friends came
over for coffee, rather than shoo
me away, she let me stick around
and play under the table. I was
privy to all sorts of stories and in-

Sissy Spacek in her hometown of

Quitman, Texas, above, and in

Toronto in 2018, top right.

LUXURY LIVING
IN THE FLORIDA KEYS

Big Torch Key, Florida Keys
4500 Filer Cove Road

Secluded and private 4 Bedroom, 4 Bath
Estate with over 2,000 ft. of waterfront
epitomizes Luxury Living in the Florida
Keys. Situated on over 12 picturesque
acres. 2,500 sq. ft. of decking connects
the main home & guest house and was
designed to maximize the indoor-outdoor
living spaces. A true boater’s paradise
located along Niles Channel allowing for
direct access to either the Atlantic Ocean
or the Gulf of Mexico is complete with
a 65 x15 foot concrete seawall on a deep
water canal, davits, & dock house. Relax
in the comfort of your elevated ocean
side tiki hut, the perfect spot for reading
a good book or entertaining guests while
sipping a cold drink and watching the
sunset over the water. A cool and airy
sanctuary perfectly suited to a relaxed
lifestyle! $5,999,000.

Lisa Ferringo
Broker Associate
The Lisa Ferringo Group
305.797.1221
www.LisaFerringo.com

Coldwell Banker Schmitt
29967 Overseas Highway
Big Pine Key, FL 33043

Timeless Elegance

575 MADISON AVENUE, NY, NY 10022. 212.891.7000 © 2022 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR INFORMATION PURPOSES
ONLY. WHILE, THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS, CHANGES OR WITHDRAWAL WITHOUT NOTICE. ALL PROPERTY
INFORMATION, INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE VERIFIED
BY YOUR OWN ATTORNEY, ARCHITECT OR ZONING EXPERT. EQUAL HOUSING OPPORTUNITY.

450 East 52nd Street, 15 | New York City | $6,100,000 | 3 BR, 3.5 BA
Full-floor apartment, perched above and overlooking the east river.Web# 21669629

elliman.com

Diane Johnson
Lic. Assoc. R.E. Broker

O 212.418.2075
M 917.865.4340
djohnson@elliman.com

SISSY’S MEMORIES

 What is “Night Sky”
about? It’s a science-fiction
drama series. I play Irene York,

who has a portal in

her yard to another

planet.

Blood in “Carrie”?
They used Karo

syrup with red

food coloring. They

even warmed it up

before they

dumped it on me.

Hometown nostalgia? Mostly
in the spring.

Why? When I’m outdoors and

the grass and hay are being

cut, I smell everything bloom-

ing. That takes me back to

Texas.

rector, whom I later married.
Today, Jack and I live on a Vir-

ginia farm we bought in 1978.
When the pandemic hit, Jack fin-
ished off a pair of cottages for
our two daugh-
ters and their
families. We
spent the pan-
demic together.

On my living-
room mantle is a
yellow skateboard
that Robbie built
using roller-skate
wheels. Whenever I see it, Robbie
is present.

—As told to Marc Myers

Sissy Spacek, 72, is an Oscar-win-
ning actress whose films include
“Badlands,” “Carrie” and “Coal
Miner’s Daughter.” She currently
co-stars in the Prime Video series
“Night Sky.”
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